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NO CONFISCATION. 
The Public Is Not the General Manager of the Railroads. 

The United States Supreme Court handed down last 
Monday decisions in railroad cases which proves again 
how safely the highest tribunal, whose rulings form 
the final law of the land, can be relied upon to pro- 
tect property against schemes of confiscation put up 
in shape of laws. These decisions will act as a damper 
to further outbreaks of State solons to legislate against 
railroads to please demagogues who are craving for 
popularity. Whatever blind hatred, cunning graft or 
unreasonable reform zeal may concoct to harass prop- 
erty interests, it will have to pass through the crucible 
of the Constitution before it can become a working 
force. 

These decisions, which practically outline the extent 
to which railroads can be controlled by the State, 
may not please those in whose eyes the Constitution 
is an antiquated instrument and needs “reforming” 
or interpreted to suit political aims, but they are 
in line with the time-honored interpretations of the 
fundamental law of the land and the traditions trans- 
mitted by the wise judges who have adorned the fore- 
most tribunal of the world. 

It is nonsense to claim that by these decisions the 
Sovereign States have been deprived of their rights 
to regulate fares and freight rates of railroads serving 
intra-State commerce, or that they have placed the 
States under the jurisdiction of the lower federal 
courts, or that they override the eleventh amendment 
to the Constitution. 

The State of Minnesota last year passed a law 
reducing the passenger fare from 3 to 2 cents a mile, 
and made a violation of this law a felony. It pro- 
vided that not only a railroad company, but also its 
agents who should violate this law, were subject to 
a fine of not over $5,000, or to a prison sentence of 
not over five years. The Minnesota railroads, in order 
not to risk the liberty of their employes, submitted to 
this oppressive law, which provided for excessive 
penalties. The Legislature also decreed a maximum 
freight rate, and made the failure to publish this 
freight rate subject to heavy fines. Railroad share- 
holders secured an injunction in the United States 
Court of St. Paul against the execution of this freight 
law. The attorney general of Minnesota violated this 
injunction, and, when arrested for contempt of court, 


secured a habeas corpus, and so the case was brought 
before the United States Supreme Court. 

The decision of the United States Supreme Court 
says that the States have the right to regulate the 
freight and passenger rates of intra-State railroads, 
but must not deprive them of the right to secure a 
fair compensation for their services and the capital 
invested in them. Whether the rates were adequate 
or not can only be decided by proper process of law; 
that is, by courts. Consequently, it is a denial of 
justice if the railroads, after being deprived of such 
a judicial process, are prevented from invoking the 
protection of the courts, or not allowed to invoke this 
protection except by exposing their employes to the 
danger of undergoing prison sentences. The question 
whether certain rates were right or wrong cannot 
be decided by a criminal court. The Supreme Court 
says that the shareholders of railroads have a right 
to defend themselves against oppressive laws, and 
ought not to be prevented from exercising that right 
by heavy penalties. It has further decided that in 
all such cases the protection of the lower federal 
courts can be invoked, and that it is not necessary to 
await the decision of the State Supreme Court before 
such a case can be brought before the United States 
Supreme Court. The United States Supreme Court 
further ruled that a writ against a State official 
cannot be considered as forbidden by the eleventh 
amendment. 

The same ruling also applied to the railroad pas- 
senger law of North Carolina, where violations of 
the two-cent passenger rate were made a criminal 
offense, punishable by confinement in a prison. 

Another case also finally adjudicated by the Supreme 
Court was that of the Chicago Great Western Rail- 
road, which had established a higher freight rate for 
live stock than for dressed meat shipped from the 
West to Chicago. 

The Interstate Commerce Commission found against 
the railroad, but the lower federal court maintained 
the right of the railroad to establish such a rate. The 
Supreme Court’s decision asserts the right of a rail- 
road to receive as liberal treatment in regard to the 
reasons of its actions and its motives as would be 
accorded to an individual. 

By these decisions the Supreme Court has pro- 
claimed a bill of rights for railroads. By them the 
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doctrine is plainly laid down that, while the people 
have a right to regulate the railroads, and while the 
railroads are forbidden to make unreasonable rates, 
the transportation lines are private property and must 
be treated as such. 

The Supreme Court says: “Over eleven thousand 
millions of dollars, it is estimated, are invested in 
railroad property, owned by many thousands of peo- 
ple, who are scattered over the whole country, from 
ocean to ocean, and they are entitled to equal protec- 
tion from the laws and from the courts with the 
owners of all other kinds of property—no more, no 
less. The courts having jurisdiction, Federal or State, 
should at all times be open to them, as to others, for 
the purpose of protecting their property and their 
legal rights.” 

These decisions are far-reaching. They will pre- 
vent confiscating laws. They give the owners of 
railroads alone the right to regulate their business 
within fair and reasonable limitations, and protect 
them, after people have put their money into them, 
from being treated as if they were owned by the 
State or the Government. They open even the possi- 
bility of a nullification of some of the most important 
points of the Hepburn law and limit the power of the 
Interstate Commerce Commission. 

This turn of affairs in the fight of the railroads 
against unreasonable and oppressive laws will help 
clear the clouded railroad situation and impress in- 
vestors that they can rely on protection of their vested 
rights against attacks by demagogues, designing poli- 
ticians and over-reaching interpretations of laws. It 
will prevent further onslaughts on the railroads by 
legislators eager for “popularity,” and even give them 
a free hand to regulate the wage question without 
interference, instead of making it subject to approval 
of the Interstate Commerce Commission, an approval 
which means that the railroads have to pay wages 
as dictated to them, instead of wages they can afford 
to pay, in times when their incomes make it impos- 
sible to maintain a scale adopted in times of pros- 
perous business. This stops the policy of making the 
public the general managers of the railroads and gives 
the properties back to those who, by their invest- 
ments, own them. 





THE RAILROADS AND THE WAGE QUESTION. 

While industries not subject to Interstate Com- 
merce supervision, like cotton, wool and copper, have 
been able to readjust the wage question in accord- 
ance with prevailing conditions and without strikes, 
the railroads whose earnings have alarmingly dropped 
off have not been able to accomplish anything regard- 
ing wages. They are hesitating in face of the not 
very friendly attitude of the administration, and noth- 
ing remains for them but to meet the changed con- 
ditions in a different way—by reducing the number 
of their employes or the working hours. In this 
way they are trying to impress labor that it cannot 
wring out of them more money than the business can 
stand. Investors in railroad stocks have to submit 
to reductions in their incomes, but labor insists on 
“prosperity wages” in adverse times. The continu- 
ance of these prosperity wages in a time when the 
prices of living are coming down is equivalent to an 


actual increase in wages. The working men, spoiled by 
politicians, have begun to consider themselves a privi- 
leged class and immune from the results of the panic. 
These are conditions that must retard the return of 
better times. To what will the rule of the labor boss 
finally lead? 





A BUSINESS DICTATORSHIP. 
Will an Amended Anti-Trust Law Lead to One? 


There has been introduced by Congressman Hep- 
burn in the House of Representatives a bill to revive 
and amend the Sherman Anti-Trust law, which is 
considered by many, if passed as a foundation to a 
business dictatorship by the government. 

The bill is plain and simple. It provides for a reg- 
istration of corporations with the Bureau of Com- 
merce and of Railroads with the Interstate Commis- 
sion—the President to prescribe the forms of these 
registrations and the scope of the reports to be made 
by them, both corporations for profit and organiza- 
tions not for profit to have a right to register. This 
registration will be equal to a federal incorporation. 
Registrations under that bill will be voluntary, not 
compulsory. Those who want to take advantage of 
the registration law when enacted can do so. Those 
that don’t register will only lose the benefits and 
the immunities of the amended Sherman Anti-Trust 
law. The bill will sanction pooling among railroads 
and combinations— among corporations that are 


“good trusts” and not “bad trusts.” The railroads 
that enter a pooling arrangement or the companies 
that enter a trade combination will have to file full 
particulars of their schemes, and if no objection is 
raised by the authorities in thirty days, they will be 
allowed to stand; otherwise they will have to disband. 
The bill further grants immunity for violations of the 
present Anti-Trust law committed prior to the pass- 
age of the Hepburn amendment unless prosecution 
should begin within a year. The object of this 
immunity is that there shall be no more digging 
up of the past of any “associations” of any kind, 
labor or capital. The bill provides that nothing in 
the Sherman act shall be construed as intended to 
interfere with the right of employes to strike or em- 
ployers to combine for obtaining labor on satisfactory 
terms. 

The objects of these amendments to the Anti-Trust 
act would be beneficial, if the business world were as- 
sured that the regulations and their scope will be 
such as not to make the administration the boss of all 
corporations and the superintendent of all incorpo- 
rated businesses. While there is no doubt that under 
President Roosevelt all registered corporations for 
profit, or not for profit, will receive a square deal, 
this is not so sure of all administrations to come. The 
bill has been referred to the Judiciary Committee. So 
far it does not seem that Congress takes a very fav- 
orable view of it. One can not, however, get over the 
impression that it will give the government tre- 
mendous new powers and make it actually the dic- 
tator of the business interests of the country, The 


bill will be thoroughly discussed in Congress and 
may be changed so as to make such a dictatorship 
impossible. 
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LAWSON AND HIS “GOBBOS.” 

A few months ago Thomas Lawson in his farewell 
address as a reformer in “Everybody’s Magazine” 
said he was through with the dear people, whom he 
branded as consisting of a pack of asses. Hereafter 
he was going to devote his time to his own money 
making schemes, 

Mr. Lawson has burst forth in public prints again 
to inaugurate a stock selling campaign for one of 
the Guggenheims’ many mining companies, and in 
his uncontrollable spirit to exaggerate he tells the 
public, who he consigned to the devil a few months 
ago, that he has arranged with Wall Street to give 
it a square deal. 

Lawson, the ambassador of a Square Deal! im- 
agine it! We could as well expect straightforward 
and above-the-board diplomacy from a Machiavelli as 
to believe it possible that Lawson is going to let the 
public—his “Gobbos”—in on the ground floor. 

Lawson says that he himself does not own a share 
of Yukon Gold stock. Then who pays for his en- 
ormous advertising, and since he has declared that 
henceforth he will confine himself to money-making 
schemes how then is he going to profit out of this 
deal ? 

These may be impertinent questions, but they 
are timely in view of the fact that Lawson in his con- 
fessions in “Frenzied Finance” said himself he was 
the man Friday who was paid to lead the lambs to 
the Amalgamated shamble for slaughter, and also in 
view of the fact that it was not long ago he said the 
public be dammed and the devil take the hindmost. 

Yukon Gold stock has never been dealt in on the 
Curb. For a few days the stock will undoubtedly be 
rapidly marked up. Nothing is easier to do than to 
wash stocks on the Curb. This was done with Ne- 
vada-Utah and all other so-called Lawson mining 
stocks on the Curb. It will be done again, and the 
extent of the laundry work will depend for its activity 
on how quickly the public bites. 

In the meantime the Square Deal will be worked 
until it is frayed at the edges, and under its cover 
the square dealers will take their profits out of Law- 
son’s “Gobbos,” while the devil can take what’s left. 





HIBERNATING POOLS ACTIVE. 

A number of pools which have been asleep for some 
time are again becoming active. The tape shows that 
clearly in the uplift in prices of some of the cats and 
dogs on the list. Among them are the pools operating 
in American Ice, Colorado Fuel and Iron, Iowa Central, 
Allis-Chalmers, Toledo, St. Louis & Western and Vir- 
ginia-Carolina Chemical. Some brokers are unselfishly 
advising their interior customers to buy these stocks, 
for such traders hang on to securities, and that is what 
pools want, as it takes the stock off their hands. At 
the end of the movement these traders will be found, 
as usual, holding the bag and exchanging condolences 
with one another about those paper profits they had 
and yet let slip out of their hands. This is always the 
case. 





ON ITS FEET AGAIN. 

—The Knickerbocker Trust Co. has started upon its 
new lease of life under a new, experienced and conser- 
vative management. Let us hope that the new era will 
be one of unbroken success and prosperity. 


THE PRESIDENT’S LATEST MESSAGE. 

The President’s latest message deals exclusively with 
economical issues and urges Congress to ‘act quickly.” 
The following are the most important suggestions per- 
taining to laws favored by the President: 

1. Employers’ Liability. I renew my recommendation 
for the immediate re-enactment of an employers’ liabil- 
ity bill, drawn to conform to the recent decision of the 
Supreme Court. Also favor a law giving compensation 
to employes injured or killed in the government service. 

2. Injunctions. No temporary. restraining order 
should be issued by any court without notice, and the 
petition for a permanent injunction should be heard 
within a reasonable time, not to exceed a week from the 
date of the order. 

3. Pooling. The interstate commerce law should be 
amended to give railroads the right to make traffic agree- 
ments, subject to approval by the interstate commerce 
commission. 

4. Trusts. Labor and farmers’ organizations not or- 
ganized for profit should be allowed to register under 
the law. The present provision permitting the recovery 
of three-fold damages should be abolished. 

5. Legalizing Strikes. Violence, disorder and coer- 
cion when committed in connection with strikes should 
be sternly repressed. But strikes themselves are, and 
should be, recognized as entirely legal. 

6. Boycotts. Nothing should be done to legalize either 
a blacklist or a boycott that would be illegal at common 
law. ’ 

7. Currency. Financial legislation is reeeiving such 
attention that we have a right to expect action before 
the close of the session. ! 

8. Tariff. The time has come when we should pre- 
pare for a revision of the tariff. Our forests need pro- 
tection and one method of protecting them would be to 
put wood pulp on the free list. 

9. Child Labor. Prohibition throughout the nation. 





STICKNEY HEARS THE TRUTH. 


At a recent meeting of the holders of the stocks and 
debentures of the Chicago Great Western in London, a 
letter of Mr. Stickney was read, speaking in the most op- 
timistic terms of the future of the road, which gave a 
shareholder occasion to tell what he thinks of the “ebul- 
lient optimism’’ to which Mr. Stickney has been treating 
investors in his railroad for years. Here is part of that 
opinion on Mr. Stickney: 


I have no doubt this letter of Mr. Stickney is very interesting 
to the believers of all the fairy tales he and Mr. Oppenheim 
have told us for the past few years. (Laughter.) Personally I did 
not have this letter before I came into the room and it is ab- 
solutely impossible to read the whole of this fairy tale which 
Mr. Stickney continues to tell us, as he has done for years past, 
misleading, I believe, the shareholders and also the London 
committee. (Hear, hear.) We have been told for some years 
past that it only wanted more rolling stock and widening of the 
line to make this one of the most perfect and best managed 
lines in America. Notwithstanding these views I believe the 
line has been scamped so far as betterments are concerned in 
order to pay dividends on the “A” preference so that they 
might probably unload stock from America on this side and 
induce English shareholders to subscribe for these notes and 
thus find the rolling stock which should have been found instead 
of paying the ‘“‘A”’ preference dividend and which would have 
been much better in the interests of all concerned. I have 
been told, since I unfortunately became a shareholder, that it 
is a railway which makes arrangements with its surrounding 
1eighbors and never carries them out, and therefore it is gen- 
erally distrusted and thoroughly badly managed. 





IN THE ROCKEFELLER EDUCA- 
TIONAL FUND. 


The General Educational Board, a corporation founded 
by John D. Rockefeller for the promotion of general 
education work and supplied by him with securities 
amounting to over $42,000,000 at the time of the dona- 
tion, suffered severely under the slump in the security 
merket. The depreciation in the market value of these 
securities amounts to about $5,000,000. This shows also 
how the securities which John D. Rockefeller owns must 
have suffered. 


THE SHRINKAGE 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to March 27, 
the time of going to press. 





BULLISH MARKETS. 

Improved conditions and bright prospects have brought 
better days for Wall Street and securities have ad- 
vanced nicely. The most potent factors that caused 
the advance were, fine crop prospects, the favorable rail- 
road decisions of the U. S. Supreme Court, upon whose 
great importance our first article in today’s issue con- 
tains a full report and comment, the policy of the ad- 
ministration to cease harassing trusts and rich malefac- 
tors, the evident well-meaning intentions of the Presi- 
dent to restore confidence, the better industrial and 
commercial situation, cheap money and the general hope- 
fulness that usually comes with spring. There is no 
season when men are more inclined to take hope and 
to feel cheerful and to see the coming of better things 
than at the commencement of spring. The destructive 
work of the panic has been so thorough and the slump 
in prices so great that it must surprise all that, in face 
of the large short interest that has existed, prices have 
not gone up higher than they did. This may be due to 
the unsettled labor conditions and the approaching presi- 
dential nominations. It is also unquestionably due to 
the absence of the public from the speculative markets. 


A NIBBLING PUBLIC. 

That the public is now beginning to take an interest 
in the security market can, however, be seen by the 
increasing number of visitors at the brokers’ offices. It 
began to watch the market when it was already up a 
good deal. It is the old, old story, that the public will 
not buy until the market is well on the way up, and 
it will not sell until it has sustained a heavy loss. At 
present it can be seen that the public is nibbling lustier 
and lustier every day. 

CONSERVATISM STILL IN ORDER. 

No sharp declines from the present high level can 
be expected unless some great disturbing force unfore- 
seen at present should turn up. In cases of declines on 
account of profit taking by those who have bought at 
low levels, stock will be a purchase for a fair profit. In 
case the advance should assume greater dimensions and 
prices should be bid up by overboiling enthusiasm and 
bold manipulation, it will be advisable to wait and let 
the market cool off. The high prices of 1906 will not 
come back so soon. The conservative business world 
takes the view that there will be no great revival in 
business before early fall, and even that will depend 
largely upon how the presidential election shapes itself. 
That there will be a gradual improvement from now on 
is expected by all. 

THE SITUATION ON FRIDAY. 

While the market was irregular the undertone was 
strong, closing with heavy buying orders which sent 
prices up in the last half hour sharply to the highest 
level of the day. 

The copper shares were a feature. The manipulation 
in these shares plainly shows a well-planned speculative 
campaign under the leadership of a notorious operator, 
whose efforts in this direction in the past met with dis- 
astrous results for his following, and the opinion is held 
that it will result the same way this time. 





THE RAILROADS 





BALTIMORE & OHIO. 
The strength of this stock in face of an almost un- 
avoidable dividend reduction is due to the general better- 


ment of conditions. The extremely unfavorable earnings 
will, however, make themselves felt later, or at least in case 
of a continuation of en upward tendency act as a heavy 
weight on the stock. Baltimore & Ohio’s income has 
gone to pieces in the last seven months at a sensational 
rate. The road did not earn its fixed charges in Feb- 
ruary. If it should make its proportion of preferred 
dividend for the rest of the fiscal year it would do well, 
and then its record would be less than 5 per cent. for the 
common, with no provision from surplus for improve- 
ments. 
COLORADO & SOUTHERN. 

All the three stock issues have recorded a nice advance, 
but look cheap even at the higher prices, especially so 
the first preferred stock, which sells around 56 and is 
just as good as the preferred stock of Baltimore & Ohio, 
which sells twenty points higher. 


KANSAS CITY SOUTHERN. 

The net earnings for February of the Kansas City 
Southern show a decrease, including taxes, of $109,- 
699,28 from the same month a year ago. For the eight 
months ending February the net increase only amounts 
to $236,279.22, or a little over 10%. Accepting the 
belief that the worst months of the depression have been 
bridged, and earnings for the remaining four months 
ought to improve, the road has a bright chance before 
its fiscal year ends to make up this small net decrease, 
and even to show a slight increase in net earnings for 
the year. 

The earnings of the road indicate that there is not 
the slightest danger that the preferred dividend can be 
affected unless business takes a decided turn for the 
worse. It only requires a little over $800,000 for the 
preferred dividend, whereas the net earnings, even if 
only maintained at the present ratio for the balance of 
the year, will be nearly four times that amount. After 
paying the preferred dividend the road is earning nearly 
8% for the common stock. 


MISSOURI PACIFIC. 

The business of this railroad during the first seven 
months of the. current fiscal year was not as bad as 
thought. It shows a drop of two millions in net, which 
is equal to more than one-half of the dividend require- 
ments; but as there will be no more dividends except 
possibly stock dividends, the earnings can be used to 
put the physical condition of the road into better shape. 
The crop outlook ought also to benefit the stock. In- 
vestors, however, will do well to steer shy of it, in view 
of the expensive experience the public has had with all 
Gould stocks. There are more promising stocks in the 
market. Why run up against one whose ownership has 
been for years only fatal to holders? 


NEW YORK CENTRAL. 

The reduction in the dividend from 6 per cent to 5 per 
cent. has had only a temporary adverse effect, after which 
the stock advanced with the general upward tendency. 
Wall Street is just in the mood to look ahead and not 
backward, and tries to discount what better days the 
future may have in store for the New York Central. 

The New York Central’s full report for the year 
ended Dec. 31, 1907, shows a drop of $3,262,087 in 
net and a final surplus of only $66,539 for the year. 
This is no worse than feared. 


PACIFIC MAIL. 

The passing of the Ship Subsidy bill by the United 
States Senate has led to a good advance in this stock. 
If the House also passes the bill, the stock is good for a 
further advance to 40, but the present condition of the 
company is not such as to warrant a higher price until 
the benefits of the bill can be ascertained. 


PENNSYLVANIA. 
The consensus of opinion is that ‘““Pennsy”’ will do well 
to reduce its dividend from 7 to 6 per cent. This is the 
reason why the stock cannot move much upward. The 
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railroad has started its new fiscal year with a loss of 
over 22 per cent. in net in January. A continuance of 
such a rate of decrease would give the company not over 
5.40 per cent. earned on the stock in 1908. If it lost 
only 10 per cent. in net it would not earn much over 6% 
per cent. 

READING. 

If the spring bull movement should continue under 
the influence of a change in the conditions for the better, 
Reading is liable to jump to 120. The growing belief that 
the Hepburn bill, which makes it necessary for coal roads 
to dispose of their coal properties as far as same are 
needed for coal production for the exclusive use by rail- 
roads, may be declared unconstitutional is liable to give 
Reading, the most favored stock by active speculators, a 
good lift. 

SOUTHERN PACIFIC. 

With good crops in its territory, which are more than 
probable this year, and the resumption of operations in 
the many mining districts tributary to the traffic of this 
road, it ought to soon recover from the effects of the 
poor business of the last six months and show better earn- 
ings. Even if placed on a 5 per cent dividend basis, 
Southern Pacific appears to be worth more than it is sell- 
ing for now. 

SOUTHERN RAILWAY. 

Both stock issues have met with a fine advance. The 
common stock, which has seen as low a price as 9%, has 
advanced to 15% and the preferred stock from 28 to 40. 
This is principally due to the recent favorable decision 
of the U. S. Supreme Court, which wipes out the 2-cent 
passenger fare, which has cut deep into the railroad’s 
revenues. This decision removes the fear about the 
company’s future, but the advance does not imply an 
early resumption of dividends on the preferred stock. 
Trade conditions in the South will have to improve con- 
siderably to justify further advances in these stocks. 





THE INDUSTRIALS 


AMERICAN LOCOMOTIVE. 

The regular quarterly dividend of 144% on the com- 
mon stock has been declared this week. This caused 
a sharp advance in the stock to 46%. The railroads are 
practicing economy and have hardly any new orders 
to place. The only order this company has received 
for a long time was one for 132 engines from the New 
York Central. But the stagnation in the equipment 
industry does not cut any ice just now, when Wall 
Street has started to discount the future. 





BROOKLYN RAPID TRANSIT. 

That J. P. Morgan & Co. will become the bankers of the 
Brooklyn Rapid Transit Co. has been made the explana- 
tion for the advance in this stock to over 47. Another 
reason was that there will be a dividend distribution 
soon. This old story has no foundation whatever. The 
earnings don’t show any justification for a dividend. The 
company needs money, and if J. P. Morgan & Co. become 
its bankers they will try to float another bond issue, the 
interest on which will only defer the divicend prospects. 
The advance was }robably caused by an attack on the 
shorts, wh.;2 covering furnished the opportunity to un- 
load large blocks of the stock taken over from Flower & 
Co. during the panic. 


COLORADO FUEL & IRON. 

The better sentiment has helped this stock also, but 
there are no real reasons to expect an improvement in 
the condition of this company unless the Steel Trust 
takes over the property, which is loaded up with enor- 
mous debts, and even in best years has failed to earn 
over 11%% on the common stock. Colorado Fuel has 
in active times always been a highly manipulated stock, 
in which only professional gamblers can afford to take 


a hand. It is no stock for the speculative investor. 


INTERNATIONAL PAPER COMPANY. 

The preferred dividend will at next week’s meeting of 
the directors, so a report says, be reduced from 6 per 
cent. to 4 per cent., owing to the poor business done last 
year. 


NATIONAL BISCUIT. 

This stock, which pays only 5 per cent. with 1 per 
cent. extra, has been put up to 83. There is no earthly 
justification for such a high price for the common stock 
of this company. The stock has always been manipulated. 
This is easy as little stock is among the public. “It isa 
campaign for distribution,’’ said a market observer. 


NATIONAL LEAD. 

When attention to the great speculative possibilities of 
this stock was called a few weeks ago in these columns, 
the price was 41. Since then it has advanced to 59 upon 
the conviction that the 5 per cent. dividend has never 
been in danger. The company is doing a big business. 
Its output of paint is the largest just now. Farmers are 
buying more paint now than ever. They have the funds 
and adhere to the saying that a nicely-painted house is 
a proof of prosperity. 


PRESSED STEEL. 

The advance in Pressed Steel preferred to over 80 ap- 
pears to be fully justified in view of the strong financial 
position of the company, the present safety of the 7 per 
cent. and the outlook with the going on of general 
improvement the company will be one of: the first con- 
cerns among equipment companies to secure large orders 
for steel passenger cars. The Pennsylvania Railroad has 
just placed in service the first few steel passenger cars, 
of which it has ordered 200. All other railroads will by 
competition be forced to follow. Ultimately all passenger 
equipment will be of steel construction, because of the 
great reduction of danger. A bill is pending in Congress 
which provides that all the railroads in the country be 
obliged to get rid of their wooden cars within ten years. 
The future belongs to the steel car and the Pressed Steel 
Car Company, and ought with the return of better days 
to do a splendid business. 


U. S. STEEL. 

The advance in the steel stocks to the highest prices 
they have seen since the panic is attributed to the report 
showing the trust’s good business in 1907. Speculation 
usually does not find inspiration in what the past has 
shown. The real cause of the advance in Steel common 
to over 35 was the crop news. Hand in hand with good 
crops goes the prosperity of the steel industry. With 
such crop prospects as we have now, Steel common was 
entitled to a better price and got it. An unverified re- 
mark of J. J. Hill that Steel common will some day sell 
higher than Steel preferred has been rehashed to give 
vigor to that advance. 


WESTINGHOUSE. 

The Westinghouse Electric & Manufacturing Co.’s se- 
curities have advanced considerably on the news that a 
new reorganization plan more favorable to the share- 
holders and creditors will be made known soon. This 
confirms our statement that the former plan has not met 
with favor. The shareholders would like to receive more 
accurate information about Mr. George Westinghouse’s 
personal affairs and their bearings on this company be- 
fore they consent to anything. 





BY THE WAY. 

—Green bugs are plenty, is the report from the West. 
There are some of them in the Southwestern wheat fields, 
but more on the Chicago Board of Trade. Every bug 
counts nowadays with the bulls in wheat. Even the bed- 


bugs are counted as green bugs for speculative purposes. 

—After a diligent hunt the receivers for Cardenio F. 
King finally succeeded in finding $93 cash in the bank. 
In his hurry to depart he evidently overlooked it. 
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THE SUGAR TRUST'S FIRST STATEMENT. 

A Victory for Publicity Over the Policy of Silence. 

The great force of public opinion has finally made 
itself felt in the management of the Sugar Trust, and 
compelled it to drop its policy of silence. For years the 
Sugar Trust has been nothing but a blind pool. Now it 
has made known its condition, and the shareholders are 
no longer groping in the dark. The old regime belongs 
to the past. 

The statement was a pleasant surprise. It shows that 
earnings last year were $8,749,291, which is equal to 
9.7% on the company’s total capitalization of $90,000,- 
000. This is not much, and would hardly justify the 
high prices of the stock, which on publication of the 
statement jumped to 128, but for the strong position of 
the company revealed by the following statement: 








ASSETS. 

Refineries, plant account, stock and cash, 
less reduction for diminished values.... $48,825,336 

Brooklyn Cooperage property and timber 
| EEE Oe ete eee re ee 5,645,193 

Brooklyn Transportation and other prop- 
ERR Perera oe Ferre 373,516 
Brooklyn Distilling Company........... 599,435 
Insular Improvement Company (Cal.).... 250,000 
Refineries, sundry supplies............. 1,764,583 
Raw sugar, etc., in process. ......ccccee 17,532,225 
Se Giiva> sks eee dw ke wa Cee nae gee 5,016,986 
RE eee ee ee Pee ry eee 17,666,550 
Accounts and bills receivable........... 5,934,481 
Bonds and stocks held as reserves....... 6,933,869 

Investment in beet sugar and other corpo- 
DED bebe dst bed ceeseeeeawh wows 22,907,052 
Ss dA eS ds ctinwddidutede $133,449,532 

LIABILITIES. 

Accounts and bills payable, including ac- 
ceptance for raw sugar to arrive....... $9,327,269 

Unpaid dividends, Jan. 2, 1908, and old 
LPT SET ET OO CURT ee 1,535,418 
Reserve for rebuliding. .....ccccesoceces 1,500,000 
Five $MSUFARGS TESETVE.. 2... cc ccccccces 5,459,906 
Pe eee 45,000,000 
EEE, rn eee ara 45,000,000 
Surplus as contingent reserve........... 25,576,936 
SR i Oi rk ure able due Wecea binned whi tee $133,449,532 


This shows that the company’s obligations amount to 
only $9,327,269; the book value of the stock is about 
$140, and there is no necessity to borrow money, as the 
company has outstanding loans of over $17,500,000. 
The poorest item is probably the investments in beet 
sugar companies, amounting to about $23,000,000, as 
none of these beet sugar companies are known to bring 
any incomes worth speaking of. But this investment 
prevents competition, and in this seems to lay the 
greatest value of it. 





MARKET PHANTASIES. 

Some very interesting deductions are often made from 
the action of a stock in the market. Quite frequently 
they can be laid at the door of a certain kind of tape 
brainstorm. 

Last week, for instance, Illinois Central] declined three 
points on one day and one point the day following, and 
this set one newspaper paragrapher to assign the abrupt 
decline to the unwillingness of the Harriman interest 
to take its share of the new stock when issued and was 
unloading. How utterly ridiculous this statement was 
is at once apparent from the very fact that throughout 
the entire week there were less than 2,600-shares of 
Illinois Central dealt in. Imagine the Harriman interest 
trying to unload its holdings of more than 200,000 
shares in this way! 

These cock-and-bull stories rightly belong on the pages 
of a comic weekly. As dry humor they are good. 








Short Term Notes 


Yielding about 


6% to 8% 


Short Term Notes are direct obligations of the is- 
suing railroads or other corporations. They repre- 
sent a temporary method of financing. Sometimes 
they are secured by pledge of collateral. Some few 
issues are guaranteed, either as to both principal 
and interest or as to principal only. We shall be 
pleased to furnish to investors our 10-page circular 
describing practically all of the well known Short 
Term Notes now upon the market. 


Write for Circular No. 477 


Spencer Trask & Co. 


Investment Bankers 


William and Pine Streets, New York 























High Grade Commercial Paper, 
5% and 6%. 
First Improved North Dakota 
Farm Mortgages, 
6 and 7%. 


Collection of principal or interest free. 
You are invited to write us. References: 


Any Bank in Minneapolis. 
BEISEKER & CoO., Minneapolis, Minn. 





MUNICIPAL BONDS. 

The prospects that the Aldrich bill, which makes only 
State, county and municipal bonds available as securities 
for bank-note issues, will pass, will create quite a de- 
mand for municipal bonds from banks. In view of this, 
and the security these bonds are offering, investors will 
do well to acquire such bonds before they advance too 
high. 





—wWall Street is impatiently awaiting the arrival of 
the spring lambs. T. W. Lawson has started to bring in 
a new flock. 


To Yield 6% 7 invesruenr 


on established property in the most rapidly 
growing suburb of GREATER NEW YORK. 


EYER & CO., BANKERS, 37 Wall St. 


Telephone 7750-1-2 Hanover NEW YORE 


First Mortgage Bonds Yielding 6% 


First Lien on Corporations that have 
Paid Dividends for over 50 Years 


C. L. PARMELEE & CO. 


Tel., 910 Rector 20 Broad Street, New York 














Meet Conditions as They Exist 


Railroad and Industrial Earnings 
are declining. 

Gas, Electric and Interurban Earn- 
ings are increasing. 


Our list of Approved Investments meets present conditions. 


J. H. FERTIG 


20 Broad St. BONDS New York 
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BONDS, NOTES AND MORTGAGES 


BRIGHT OUTLOOK FOR BONDS. 

For many years there has not been such an enor- 
mous aggregate of idle millions as now. It has been 
kept out of the investment market largely by most 
conservatively-inclined capitalists. It stands, how- 
ever, to reason that these people cannot and will not 
indefinitely postpone investing their capital, and it is 
probable that they will soon enter the market. The 
splendid crop outlook and the change in the adminis- 
tration’s policy toward corporations must encourage 
them not to delay much longer. They begin to see 
that they have missed fine opportunities of buying 
good bonds at the low-record prices of a few weeks 
ago, and that there is still an opportunity to buy at 
prices offering unusually good returns. If symptoms 
are not misleading, we are on the eve of a more active 
bond market at advancing prices than there has been 
witnessed for years. 





CONSOLIDATED STEAMSHIP BONDS. 


Some clique, which may have been loaded up with 
large blocks of the bonds of the Consolidated Steamship 
Company at the time when C. W. Morse made frantic 
efforts to raise money, is evidently anxious to take ad- 
vantage of the improving market to get out of its hold- 
ings. For that purpose it was given out that the bond 
holders committee favors the plan to scale down the bond 
obligation of the company from $60,000,000 to $12,000,- 
000, reducing at the same time the $60,000,000 existing 
common stock of the corporation to $40,000,000 equally 
divided between 5 per cent. preferred and common shares. 
To this information is added that if the plan receives 
approval the holders of the present issue of 4 per cent. 
bonds will receive a pro rata share of the $12,000,000 
of new 5 ner cent. bonds which are to be put out and 
will participate equally in the $15,000,000 of preferred 
stock and $12,500,000 of common stock to be issued. 
This would give each $1,000 4 per cent. bond $200 in the 
new 5 per cent. bonds, $250 in the new preferred stock, 
and $125 in common stock. 

The “insiders’’ who pretend to possess this knowledge 
don’t fail to proclaim that the new bond will then have a 
value of 80. From other probably less _ interested 
sources, however, comes the assurance that no definite 
plan of reorganization has been adopted and thac above 
plan is only a suggestion coming from one individual 
member of the reorganization committee. There is still 
a floating debt to be taken care of, and working capital 
must be created. This is no easy task. To reorganize 
one of the mest rotten promotions of recent years in 
such a way as to give almost worthless securities some 
value is no small job. So there is no reason to consider 
these steamship bonds at present price of $110 for each 
$1,000 bond as a bargain. They may turn out a “bad 
bargain.”’ 


—When normal investment conditions set in it will 
be found that N. Y. City 4% per cent. bonds will meet 
with a demand that will put them up quickly to over 110. 


—Speculative bonds have seen active markets of late. 
Erie general mortgage 4s have gone up from 55 to 68, 
Brooklyn 4s from 69 to 71. Distillers’ 5s saw their 
lowest price during the panic, at 60, and have recovered 
to 73. A great deal of money has been made by con- 
servative buyers in these speculative bonds. 


—The bond market is not yet what it ought to be in 
view of the prevailing low prices. The market remains 
attractive to discriminating buyers and is destined to 
have ere long a decided improvement. 





DAY, ADAMS & CO. 


Successors to GWYNNE & DAY, Established 1854 
45 WALL STREET, NEW YORK 


Great Northen Ore Certificates 


We have prepared a special circular describing 
the Great Northern Railroad Company's Iron 
Ore Properties in Minnesota, which we shall be 
glad to mail to investors upon request. 


Telephone, 7620 Hanover Cable Address, Vinnee, New York 














THE COUNTRY AND THE INVESTOR. 

“The country needs, more than anything else, a rest 
from agitation.’”’ So says Abraham White, the genius 
of the fake wireless-stock-selling schemes. 

To this advice can be added that the investor needs, 
more than anything else, protective measures that will 
prevent promoters like Abraham White from selling gold 
bricks. If there is one good thing that Abraham White 
can do that will prove of real benefit it is to go into re- 
tirement and stay there. 





We can give the latest MARKET QUOTATIONS or 
Sales on all Bank and Trust Company, all inactive In- 


Quotations dustrial! and Miscellaneous Stocks and Bonds, 


Curb Securities. Unlisted and Industrial Securities Dealt in. 


WILLARD & CO., 15 Broad St, New York 


Telephone, 7607-8 Hanover. 


To yield , 
5.90% for 49 years 


A six per cent. mortgage bond, recommended by a 
New York Stock Exchange house. 


FIRST LIEN on a plant, just completed, that cost more in cash than 
the entire outstanding bond issue; doubly secured by second mort- 
gage on over 12,000 acres of coal land; the obligation of a prosperous 
corporation whose stock has been listed on the New York Stock Ex- 
change for 25 years. 


We shall be pleased to furnish full particulars on request. 


LATHROP, HASKINS & CO. 


Members New York Stock Exchange 


One Wall Street, New York City 


6% GOLD BONDS 
IN DENOMINATIONS OF $100 


Based on the ownership of New York Real Estate, offered and issued by the 


AMERICAN REAL ESTATE COMPANY 


(Founded in 1888) 








Assets 
Capital and Gurplus........cccccccccccccessccccces 1, i’ 

This Company is the original and oldest real estate corporation amo 
the hundreds now successfully engaged in the business of buying an 
improving New York real estate for income or for sale. In the further en- 
largement of its business in a field offering almost unlimited opportuni- 
ties for profitable investment, it offers at par in multiples of $100 

TEN-YEAR SIX PER CENT. GOLD BONDS 

These bonds are secured by the Company’s entire assets, including 
capital and surplus; interest is payable semiannually by coupons 
attached. Affording liberal return, absolute safety and cash availability, 
they combine the three essentials of the ideal investment. 

Map of New York City showing the location of properties, with 
Eighteenth Annual Statement and other circulars containing full partic- 


ulars, will be sent on request. 
AMERICAN REAL ESTATE 
A-R-E 


COMPANY 
SIX’S 


Night and Day Bank Building 
Fifth Avenue and 44th Street, New York 
B on d S Yielding 74% and safety 
These bonds are municipal bonds, and we consider them very at- 
tractive both in point of security and yield. Denominations of 
$50, $250 STOCKS We have a very attractive stock that 
and $500. ““will advance in price and pay good 
dividends during 1908. A full description will be forwarded upon 
written request. Write and ask for ‘‘ THE DATA." 


FULLER & CO., 40 Wall Street, New York City 
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OUR FREE ADVICE SERVICE. 

The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper's desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers, who are asked to 
enclose return postage in their correspondence to cover 
our replies. Subscribers can make inquiries during the 
term of their subscriptions as often as they desire. 





THE RECONSTRUCTION PERIOD. 

All the factors that tend to tear down values and 
interupt business progress, such as over-production 
and over-speculation, are behind us. They have done 
their work of levelling inflation and over-expansion. 
What is now before us is our period of reconstruction, 
and it is at such a time when investors can safely look 
about them for the choice bargains that come only 
once in a decade. 

The investor has an excellent adviser and con- 
scientious counselor in the Financial World to help 
him form his judgment about securities. 

In addition, by subscribing to it now, he has also 
an opportunity to secure as a premium his selection 
of some very useful financial books all written by 
authors of recognized authority. 

Any one of these books forms the nucleus of a 
good financial library. For that matter investors ought 
to make it a practise to provide themselves with a 
financial library. You don’t know how it helps in 
making profitable investments. 





THIS SCHEME SEEMS NEVER TO GROW OLD. 

Frances McLean, who was arrested recently with 
Thomas O’Connor, whose wife she claims to be, on a 
warrant sworn out by Chief Inspector Mayer of the 
Post Office Department for conspiracy and fraudulent 
use of the mails, is an old offender. 

She is the same young woman who advertised some 
months ago and also flooded the country with circulars 
from 26 Broadway, New York, that as private secretary 
to a Wall Street operator she was in a position to give 
a tip on a stock which was to advance 20 points. 

She had no office at 26 Broadway, which is the Stand- 
ard Oi) building, but this did not matter. 


She secured many victims, who assumed from her 
address that she must be the private secretary of H. H. 
Rogers, or even John D. Rockefeller. 

For the time being the activities of the yound lady and 
her husband will be placed under restraint, as the Gov- 
ernment officials assert they have a good case against 
them both. 

Their scheme is not a new one. It is almost as old 
as speculation itself, yet it somehow never fails in get- 
ting its quota of victims every time it is operated. 





WHAT IS UNION PACIFIC WORTH? 

The tip which has been going around for weeks that 
the segregation of the Union Pacific from its enormous 
stockholdings in other corporations—the Union Pacific, 
according to its last annual report, held 2,865,140 shares 
of other companies and earned on them about $16,000,- 
000—will be the signal for a speculative sensation of the 
kind to which the shareholders were treated in August, 
1906, when the dividend was suddenly advanced to ten 
per cent. In addition, it is claimed that J. P. Morgan & 
Co., who are now the lord-protectors of the stock mar- 
ket and are said te pull with the Harriman following, 
will, when “the happy event” takes place, create fire- 
works in stocks which will make Wall Street forget all 
the pangs and losses caused by the panic. Regarding the 
segregation plan, those who pretend to have inside in- 
formation say that it will take the form of a trust of 
Union Pacific treasury securities, sufficient to make three 
per cent. dividends absolutely safe, to be operated for the 
benefit of both preferred and common stockholders and 
with a contingent or conditional benefit for holders of 
Union Pacific convertible bonds. 

These rumors and gossip naturally have led to a study 
of the question, what Union Pacific common, in face of 
present conditions—possibilities of a reduction in the 
dividend to eight per cent. and the speculative position 
the stock occupies—is worth. A student of values figures 
the present value of the stock considering dividend re- 
duction to be as follows: 

“According to the last Union Pacific annual report the 
company on June 30, 1907, held 2,865,140 shares of 
stock of other companies, yielding dividends to the 
amount of over $16,000,000 a year. Throw off $1,000,- 
000 for reduced dividends due to hard times. Cut Union 
Pacific common’s dividend (declared out of purely traffic 
operations) from the present six per cent. rate to five 
per cent. Leave in the treasury securities sufficient to 
yield $3,000,000 income to protect the five per cent. rate 
from this year’s shrinkage of net earnings from traffic. 
There would be left an income of $12,000,000 from se- 
curities that could be put into a trust for the benefit of 
the $75,000,000 preferred and common stockholders and 
convertible bondholders of Union Pacific. With the de- 
duction for lessened dividends from New York Central, 
Baltimore & Ohio, and other stock held, that amount of 
$12,000,000 would cover three per cent. on the Trust 
Securities, issued par for par to the U. P. interests just 
mentioned. Under such a scheme there would be this 
justification for higher prices than Union Pacific common 
now commands in the market: 


Market 
Price. 
Securities, 3 per cent. trust, at price to yield 5% 
ee ee eer eee sie iui ae ees 55 
Stock, 5 per cent. dividend, at price to yield 5% 
CR aad ose ccaies dbs 6a 4es eed ewes e« 90 
Total price, yield 5% per cent.............. 145 
Present price of common............ psec we 125 
Margin for advance .......... itisemwae ee 20 


“In a normal American interest market the combined 
value of the stock and the new securities trust certificate 
would far exceed 145. The figuring here given is hypo- 
thetical; yet it is suggested as a possibility by interests 
that might well have been given an inkling of what is 
going on behind the doors.”’ 
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AMERICAN TYPE FOUNDERS. 
Why the Preferred Stock is Closely Held. 

The preferred shares of the American Type Founders 
Co. rank among the most popular industrial stocks that 
are traded in on the outside market. But as they are 
very closely held, the stock is very seldom quoted and 
not very active in the trading, yet these shares as an 
industrial stock for a good investment are about as at- 
tractive as any industrial security, either on the big 
exchange or on the outside market. 

The confirmation of this statement may be found in 
the history of the company, which shows an uninter- 
rupted growth from the time of its organization. The 
company is a consolidation of 23 of the leading type 
foundries of the United States, an outgrowth of a desire 
on the part of leading type manufacturers to maintain 
prices, eliminate ruinous competition and inaugurate 
economies in the manufacture of type and printers’ sup- 
plies. It has seven manufacturing plants; the principal 
one at 300 Communipaw Ave., Jersey City; the others 
are in Boston, Cincinnati, St. Louis, Philadelphia, Chi- 
cago, San Francisco and selling branches in all leading 
cities where large stocks of merchandise are carried. 
Agencies are maintained in the leading cities of foreign 
countries. The company is also heavily interested in 
the National Type Company of Mexico City, which has 
proven very profitable. Through this branch the com- 
pany is rapidly developing an important business in 
Mexico, Cuba, Puerto Rico, and in the republics of Cen- 
tral and South America. 

The company’s business has shown a constant growth 
since its organization, and in the past ten years its busi- 
ness has more than doubled. 

However, what gives the company’s securities such 
high standing among investors is first, its reasonable 
capitalization, considering the business it does, and sec- 
ondly, the conservative management. The company’s 
capital consists of $2,000,000 preferred stock, which is 
entitled to 7% cumulative dividends and has priority over 
the common stock as to assets, and $4,000,000 of common 
stock. 

The common stock has shared in dividends quarterly 
since Oct. 15, 1898, at the rate of 4% per annum, and 
in addition received extra dividends in form of scrip ex- 
changeable for new stock of 6% in February, 1892, and 
3% in March, 1903. The preferred stock has received 
its 7% dividend since it has been issued. The par value 
of both stocks is $100. 

The company has a small bonded indebtedness con- 
sisting of $859,800 gold debenture 6’s, issued in 1896, 
and due May 1, 1926, the gradual redemption of which 
is provided for by a sinking fund of $20,000 a year. The 
proceeds of this bond issue were used largely to provide 
funds for its large Jersey City plant. 

The company’s net earnings, after interest charges were 
deducted, have been as follows: 


Net earnings. 


DOOR 6 is 0.4 600 see e odine non $361,527 
RIGS con crvegmadsicesiabiswss 337,387 
1GOSHE .ncrcvcccccvcviccssees 346,949 
MOTTE ee eer Cee 329,514 
BOOEHS 5. cndc cc cisicwdinesccicise 445,913 
BOSS cccacccsecaveendownes 461,043 


After disbursing 7% on the preferred stock, requiring 
from 1905, when the whole issue of $2,000,000 was 
outstanding, $140,000, and 4% on the common, requir- 
ing $160,000 per annum, the company was able to carry 
to the surplus the following amounts: 


ROGUE bi0 cet cwebetsoneseans $126,306 
ROWSE Scctccesceccdwesccecs 101,836 
BOO 66s ss ews scone saadds é 75,514 
SOD. 6 hs 6d da eS weed Oe 04h 41,806 
ROE 6:6.0: 0 sis sa caeeineneeeaes 145,912 
BOE 6 6.caeseebs kanes eae ces 161,043 


As will be noticed, the company was able to earn a 
good surplus after all dividends, even in the lean years 
of 1903-4, and is in a splendid position to confront the 
short-lived business depression through which we have 





FOR SALE 


AMERICAN TYPEFOUNDERS 


Common and Preferred 
Common dividend rate 10%. Preferred 7% cumulative. 
The company does over 65% of the business in its line in the 
United States. 
Prices and further particulars on request. 


AMERICAN CHICLE 


Common and Preferred 
Common dividend rate 18%. Preferred 6% cumulative. 
No bonds. The company sells 85% of the chewing gum pro- 
duced in this country. 


BORDEN'’S CONDENSED MILK 


Common and Preferred 
Common dividend rate 10%. Preferred 6% cumulative. 
No bonds. Business established 1857. Makers of Eagle and 
Magnolia Brands Condensed Milk. 


GEROLD & BANFIELD, 20 Broad St., New York 


Inquiries invited on all inactive and unlisted securities, 











passed on account of its greatly increased business and 
control over the type manufacturing business. 

In view of the above statistics, it does not require any 
elaboration to point out the very strong position of the 
preferred stock as to its ability to earn its 7% dividend. 
Only a widespread panic of long duration could arouse 
any apprehension that this dividend was in danger, and 
even then the company’s business would have to shrink 
nearly two-thirds its present volume, and of this there 
is very slight likelihood. 

The preferred stock is quoted at 92 bia, 95 asked. 
The common at 32 bid, 35 asked. At the asked prices the 
preferred yields the investor 8.42 per cent. per annum and 
the common 11.43 per cent. per annum. 

The attractiveness of the preferred as an investment 
and the common as a speculation at these current quo- 
tations are impressive when eompared with the financial 
history of this corporation. In the company’s financial 
position can be found the explanation why the shares 
are so closely held by investors. 





THE PEOPLE’S BANKER. 
Roach Intends that the Gamblers Pay Them Tribute. 

Henry N. Roach, a financial agent of 373 Fifth Ave- 
nue, New York, has hit upon a brand-new scheme, al- 
though it is a very simple one. Instead of the down- 
trodden people putting their money in the banks to let 
them loan it to speculators, a business that he says nets 
the banks 30, 40, 50, 75 or 100 per cent. annually, he 
will loan this money on call loans for the people; that 
is, those who elect him to do so, and secure for them this 
unusual rate of interest. 

Of course, for his grand service of emancipating the 
people from their financial serfdom, Mr. Roach wants 
10 per cent. of the net profits. 

It is, however, unfortunate for Mr. Roach that since 
he made this proposition call money has not been loaning 
in the market at an interest rate to make it profitable. 
The investors could make more money elsewhere than 
putting their money out on call loans. 

Another thing, Roach would find it difficult to make 
such loans, for Stock Exchange houses have their own 
banking facilities. Nor does the man with money to 
loan come to a man practically unknown in banking cir- 
cles to make his loan on call for him and pay him for 
his service 10 per cent. of the profit, when he can make 
such loans direct and retain all the interest coming 
to him. 





ANOTHER FABLE. 

—The Yukon Basin Gold Dredging Co., of Kansas City, 
Mo., is holding out to buyers of its 15-cent shares large 
fortunes in its field of fabulous wealth. The company 
for quite a time has done nothing but sell stock, but 
promises to begin operations in June. Investors will 
find in due time that promised fabulous wealth only a 
fable. 
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The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper's desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers, who are asked to 
enclose return postage in their correspondence to cover 
our replies. Subscribers can make inquiries during the 
term of their subscriptions as often as they desire. 





THE RECONSTRUCTION PERIOD. 

All the factors that tend to tear down values and 
interupt business progress, such as over-production 
and over-speculation, are behind us. They have done 
their work of levelling inflation and over-expansion. 
What is now before us is our period of reconstruction, 
and it is at such a time when investors can safely look 
about them for the choice bargains that come only 
once in a decade. 

The investor has an excellent adviser and con- 
scientious counselor in the Financial World to help 
him form his judgment about securities. 

In addition, by subscribing to it now, he has also 
an opportunity to secure as a premium his selection 
of some very useful financial books all written by 
authors of recognized authority. 

Any one of these books forms the nucleus of a 
good financial library. For that matter investors ought 
to make it a practise to provide themselves with a 
financial library. You don’t know how it helps in 
making profitable investments. 





THIS SCHEME SEEMS NEVER TO GROW OLD. 

Frances McLean, who was arrested recently with 
Thomas O’Connor, whose wife she claims to be, on a 
warrant sworn out by Chief Inspector Mayer of the 
Post Office Department for conspiracy and fraudulent 
use of the mails, is an old offender. 

She is the same young woman who advertised some 
months ago and also flooded the country with circulars 
from 26 Broadway, New York, that as private secretary 
to a Wall Street operator she was in a position to give 
a tip on a stock which was to advance 20 points. 

She had no office at 26 Broadway, which is the Stand- 
ard Oi] building, but this did not matter. 


She secured many victims, who assumed from her 
address that she must be the private secretary of H. H. 
Rogers, or even John D. Rockefeller. 

For the time being the activities of the yound lady and 
her husband will be placed under restraint, as the Gov- 
ernment officials assert they have a good case against 
them both. 

Their scheme is not a new one. It is almost as old 
as speculation itself, yet it somehow never fails in get- 
ting fts quota of victims every time it is operated. 





WHAT IS UNION PACIFIC WORTH? 

The tip which has been going around for weeks that 
the segregation of the Union Pacific from its enormous 
stockholdings in other corporations—the Union Pacific, 
according to its last annual report, held 2,865,140 shares 
of other companies and earned on them about $16,000,- 
000—will be the signal for a speculative sensation of the 
kind to which the shareholders were treated in August, 
1906, when the dividend was suddenly advanced to ten 
per cent. In addition, it is claimed that J. P. Morgan & 
Co., who are now the lord-protectors of the stock mar- 
ket and are said te pull with the Harriman following, 
will, when “the happy event’’ takes place, create fire- 
works in stocks which will make Wall Street forget all 
the pangs and losses caused by the panic. Regarding the 
segregation plan, those who pretend to have inside in- 
formation say that it will take the form of a trust of 
Union Pacific treasury securities, sufficient to make three 
per cent. dividends absolutely safe, to be operated for the 
benefit of both preferred and common stockholders and 
with a contingent or conditional benefit for holders of 
Union Pacific convertible bonds. 

These rumors and gossip naturally have led to a study 
of the question, what Union Pacific common, in face of 
present conditions—possibilities of a reduction in the 
dividend to eight per cent. and the speculative position 
the stock occupies—is worth. A student of values figures 
the present value of the stock considering dividend re- 
duction to be as follows: 

“According to the last Union Pacific annual report the 
company on June 30, 1907, held 2,865,140 shares of 
stock of other companies, yielding dividends to the 
amount of over $16,000,000 a year. Throw off $1,000,- 
000 for reduced dividends due to hard times. Cut Union 
Pacific common’s dividend (declared out of purely traffic 
operations) from the present six per cent. rate to five 
per cent. Leave in the treasury securities sufficient to 
yield $3,000,000 income to protect the five per cent. rate 
from this year’s shrinkage of net earnings from traffic. 
There would be left an income of $12,000,000 from se- 
curities that could be put into a trust for the benefit of 
the $75,000,000 preferred and common stockholders and 
convertible bondholders of Union Pacific. With the de- 
duction for lessened dividends from New York Central, 
Baltimore & Ohio, and other stock held, that amount of 
$12,000,000 would cover three per cent. on the Trust 
Securities, issued par for par to the U. P. interests just 
mentioned. Under such a scheme there would be this 
justification for higher prices than Union Pacific common 
now commands in the market: 


Market 
Price. 
Securities, 3 per cent. trust, at price to yield 5% 
DOT GOMER. <cvcccceos innit abn whe dele cterd $e 0:0 55 
Stock, 5 per cent. dividend, at price to yield 5% 
ee ee Te ee ee eee ee 90 
Total price, yield 5% per cent....... keoeass 145 
Present price of common............. ewe wad Ss oe 125 
Margin for advance .......... tied hn 20 


“In a normal American interest market the combined 
value of the stock and the new securities trust certificate 
would far exceed 145. The figuring here given is hypo- 
thetical; yet it is suggested as a possibility by interests 
that might well have been given an inkling of what is 
going on behind the doors.”’ 
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AMERICAN TYPE FOUNDERS. 
Why the Preferred Stock is Closely Held. 

The preferred shares of the American Type Founders 
Co. rank among the most popular industrial stocks that 
are traded in on the outside market. But as they are 
very closely held, the stock is very seldom quoted and 
not very active in the trading, yet these shares as an 
industrial stock for a good investment are about as at- 
tractive as any industrial security, either on the big 
exchange or on the outside market. 

The confirmation of this statement may be found in 
the history of the company, which shows an uninter- 
rupted growth from the time of its organization. The 
company is a consolidation of 23 of the leading type 
foundries of the United States, an outgrowth of a desire 
on the part of leading type manufacturers to maintain 
prices, eliminate ruinous competition and inaugurate 
economies in the manufacture of type and printers’ sup- 
plies. It has seven manufacturing plants; the principal 
one at 300 Communipaw Ave., Jersey City; the others 
are in Boston, Cincinnati, St. Louis, Philadelphia, Chi- 
cago, San Francisco and selling branches in all leading 
cities where large stocks of merchandise are carried. 
Agencies are maintained in the leading cities of foreign 
countries. The company is also heavily interested in 
the National Type Company of Mexico City, which has 
proven very profitable. Through this branch the com- 
pany is rapidly developing an important business in 
Mexico, Cuba, Puerto Rico, and in the republics of Cen- 
tral and South America. 

The company’s business has shown a constant growth 
since its organization, and in the past ten years its busi- 
ness has more than doubled. 

However, what gives the company’s securities such 
high standing among investors is first, its reasonable 
capitalization, considering the business it does, and sec- 
ondly, the conservative management. The company’s 
capital consists of $2,000,000 preferred stock, which is 
entitled to 7% cumulative dividends and has priority over 
the common stock as to assets, and $4,000,000 of common 
stock. 

The common stock has shared in dividends quarterly 
since Oct. 15, 1898, at the rate of 4% per annum, and 
in addition received extra dividends in form of scrip ex- 
changeable for new stock of 6% in February, 1892, and 
3% in March, 1903. The preferred stock has received 
its 7% dividend since it has been issued. The par value 
of both stocks is $100. 

The company has a small bonded indebtedness con- 
sisting of $859,800 gold debenture 6’s, issued in 1896, 
and due May 1, 1926, the gradual redemption of which 
is provided for by a sinking fund of $20,000 a year. The 
proceeds of this bond issue were used largely to provide 
funds for its large Jersey City plant. 

The company’s net earnings, after interest charges were 
deducted, have been as follows: 

Net earnings. 


ROGER 40056 05:0 se tmauds aemesianw $361,527 
RPOERE cs cacccenadespesseess 337,387 
BOD 6.40000 0140 0 040 eee sinenss 346,949 
ROD 6 ccc cenneeedeeaien 329,514 
BOOS 60060006 ceswde baineces 445,913 
BOGEMe 60 ves oss s cmasinnccsewe 461,043 


After disbursing 7% on the preferred stock, requiring 
from 1905, when the whole issue of $2,000,000 was 
outstanding, $140,000, and 4% on the common, requir- 
ing $160,000 per annum, the company was able to carry 
to the surplus the following amounts: 


TOWED be ccedasvccisncecéses $126,306 
BOE. Seed ccwdeseeeee ess cine 101,836 
BOE bc siesesccavcasocees 75,514 
BEE 26 céetcndecseuaceosese 41,806 
BRD biciee Cees cewauiedeasa 145,912 
BOT Sidaedeccckauneeneeen 161,043 


As will be noticed, the company was able to earn a 
good surplus after all dividends, even in the lean years 
of 1903-4, and is in a splendid position to confront the 
short-lived business depression through which we have 





FOR SALE 


AMERICAN TYPEFOUNDERS 


Common and Preferred 
Common dividend rate 10%. Preferred 7% cumulative. 
The company does over 65% of the business in its line in the 
United States. 
Prices and further particulars on request. 


AMERICAN CHICLE 


Common and Preferred 
Common dividend rate 18%. Preferred 6% cumulative. 
No bonds. The company sells 85% of the chewing gum pro- 
duced in this country. 


BORDEN’S CONDENSED MILK 


Common and Preferred 
Common dividend rate 10%. Preferred 6% cumulative. 
No bonds. Business established 1857. Makers of Eagle and 
Magnolia Brands Condensed Milk. 


GEROLD & BANFIELD, 20 Broad St., New York 


Inquiries invited on all inactive and unlisted securities, 











passed on account of its greatly increased business and 
control over the type manufacturing business. 

In view of the above statistics, it does not require any 
elaboration to point out the very strong position of the 
preferred stock as to its ability to earn its 7% dividend. 
Only a widespread panic of long duration could arouse 
any apprehension that this dividend was in danger, and 
even then the company’s business would have to shrink 
nearly two-thirds its present volume, and of this there 
is very slight likelihood. 

The preferred stock is quoted at 92 bia, 95 asked. 
The common at 32 bid, 35 asked. At the asked prices the 
preferred yields the investor 8.42 per cent. per annum and 
the common 11.43 per cent. per annum. 

The attractiveness of the preferred as an investment 
and the common as a speculation at these current quo- 
tations are impressive when eompared with the financial 
history of this corporation. In the company’s financial 
position can be found the explanation why the shares 
are so closely held by investors. 





THE PEOPLE’S BANKER. 
Roach Intends that the Gamblers Pay Them Tribute. 

Henry N. Roach, a financial agent of 373 Fifth Ave- 
nue, New York, has hit upon a brand-new scheme, al- 
though it Is a very simple one. Instead of the down- 
trodden people putting their money in the banks to let 
them loan it to speculators, a business that he says nets 
the banks 30, 40, 50, 75 or 100 per cent. annually, he 
will loan this money on call loans for the people; that 
is, those who elect him to do so, and secure for them this 
unusual rate of interest. 

Of course, for his grand service of emancipating the 
people from their financial serfdom, Mr. Roach wants 
10 per cent. of the net profits. 

It is, however, unfortunate for Mr. Roach that since 
he made this proposition call money has not been loaning 
in the market at an interest rate to make it profitable. 
The investors could make more money elsewhere than 
putting their money out on call loans. 

Another thing, Roach would find it difficult to make 
such loans, for Stock Exchange houses have their own 
banking facilities. Nor does the man with money to 
loan come to a man practically unknown in banking cir- 
cles to make his loan on call for him and pay him for 
his service 10 per cent. of the profit, when he can make 
such loans direct and retain all the interest coming 
to him. 





ANOTHER FABLE. 

an ata Yukon Basin Gold Dredging Co., of Kansas City, 

, is holding out to buyers of its 15-cent shares large 
pe of in its field of fabulous wealth. The company 
for quite a time has done nothing but sell stock, but 
promises to begin operations in June. Investors will 
find in due time that promised fabulous wealth only a 
fable. 
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THE METAL MARKET 


THE COPPER SITUATION. 


Of all active speculative stocks the copper stocks have 
been the slowest in recovering. The metal price has 
advanced only less than one cent per pound. There is 
still no demand by consumers of the metal to boast about. 
The reopening of copper mines is only increasing the 
enormous accumulation. The new output is larger than 
the demand. Of the 180,000 tons of copper exported to 
London to create the belief that Europe is anxious to buy 
copper cheap, the London Economist has to say: 

As a matter of fact, a considerable portion of the excess 
imports of the past few months is still lying in London ware- 
houses, and the probable explanation of the reopening is that 
the bosses find it more expensive to keep the mines closed 
down than to run them, even at a loss. On the whole, it can- 
not be said that any improvement is visible. 

The Journal of Commerce recently charged the cop- 
per sales which were reported to have been made as 
false. Business in copper now is mostly speculative. 
Little of the metal is going into manufacture. 

In a market report of the National Conduit & Cable 
Co. it is stated that it will take astonishing growth in 
consumption to prevent accumulation. 

This shows that not much of an improvement in the 
metal situation can be claimed. Copper stocks have 
been advanced by the better speculative sentiment in 
the security market. Not until an increased demand for 
the metal for manufacturing purposes becomes visible 
will copper cease to be the most dangerous of all speculative 


stocks. 








GREENE-CANANEA. 
The report for the year ended Dec. 31, 1907, contains 
nothing cheering for the shareholders, whose stock sells 


at 9%. The report shows: 
DT Gc ake s «4s ecetwuaeves $125,012 
DE siecsneeasae sea 113,689 
et ND wk ck veeeewéeunn $11,328 


The company has an authorized capital of $60,000,000 
and owns 925,038 of the 1,000,000 shares of the Greene 
Consolidated Company and 522,272 of the 600,000 shares 
of Cananea Central Copper Company. The recently pub- 
lished report of the Greene Consolidated Copper Com- 
pany showed a rotten condition. As the Greene-Cananea 
has to depend on its income on the dividends from the 
stocks it holds, and as these stocks have not been earn- 
ing anything in the time when copper sold at 25 cents 
a pound, it is hard to see how the stock can be con- 
sidered worth even one-half the price it is selling at now. 
The new manager of the Greene Consolidated states that 
Col. Greene has managed the company extravagantly, but 
he expects to do better now. The stock appears a very 
risky and a highly undesirable proposition. 


ON THE CURB MARKET 


—The Curb stock market reflects only in a small de- 
gree the better tendency of the stock exchange. This 
is due to the absence of the dear public, which burned its 
fingers badly the last time the Curb was “lively.” 

—The Curb expects that T. W. Lawson will be the 
Moses to lead Curb stocks to new activities and enable 
the public to drop a little of its savings in manpulated 
stocks. 

—British Columbia Copper has proven the strongest 
of all the cheap mining stocks traded in on the Curb. 

—The public so far did not bite off much of the Con- 
solidated Steamship bonds. It has had enough of that 
kind of water, in which large sums of its savings have 
been drowned. 

—The reorganization plan of the Chicago Subway Co. 
has so far failed to bring that boom in the stock for 
which Western manipulators have worked so hard the 
last two weeks. Investors are not nowadays so quick 








as they used to be to jump into stocks which others are 
anxious to unload. 

—The Cobalt stocks are boomed by the insiders, but 
there is no response from the outsiders. Those who 
are out of money and out of the market prefer to stay 
out. 

—tThe discovery of a new mining district is becoming 
of weekly occurrence. Ever since the start of the min- 
ing boom in 1906 we have been in receipt of the news 
of fresh ore discovered, but out of all the numerous 
camps that have been started, few have made good.— 
Wall Street Journal. 


GRAINS AND COTTON 


WHEAT AND CORN. 


The crop outlook is getting brighter every day. Re- 
ports from the Southwest state that the wheat plant is 
in splendid condition, good stand, healthy color, stooled 
well and the stools all growing; that there is plenty of 
moisture in the ground to keep the crop growing for 
some time; that there are no green bugs, and that the 
weather is unfavorable for ravages by insects. This con- 
dition points clearly enough to the way how wheat prices 
will move in the near future. Speculative conditions, 
such as a large short interest, may prevent a collapse in 
wheat prices; but the market will finally have to move 
in accordance with the law of supply and demand, and 
unless an unexpected change in weather takes place 
wheat prices will seek lower levels. 

Corn will follow the lead of wheat. 


COTTON. 
The demoralization in the textile industry and the 
excellent crop reports keep prices in the cotton market 
down and promise to have a further depressing effect. 











TOM MOORE'S AFFAIRS IN COURT. 

Dennis Ryan, of St. Paul, has brought suit in Chicago 
courts against Samuel G. Martin, of Eureka, Colo., for 
an accounting involving the property of the Tom Moore 
Mining Company, which has an office in New York at 
1 Wall Street. 

Ryan charges that Martin violated a contract entered 
into between the defendant and Arthur S. Lewis, of New 
York. It is alleged that Lewis advanced betweeen $70,- 
000 and $100,000 to incorporate the concern, also that 
Lewis was to take 600,000 of the 1,000,000 shares at one 
dollar a share. Although a large part of this sum has 
been paid, it is alleged that the contract has not been 
fulfilled, as Martin failed to turn over the stock as 
agreed. The property of the company, which is capital- 
ized at $10,000,000, is located in Colorado. 

About six weeks ago Leslie’s Weekly gave a fulsome 
description of their property in more than a page of its 
space. It described the property as one of the richest 
prospective mines in the country. 

This splendid endorsement, which no doubt cost the 
company considerable for copies, was generally circu- 
lated among investors by the promoters to sell the stock, 
which was offered much above $2 a share. 

As it is alleged that the principal promoter received 
600,000 shares, more than half the 1,000,000 shares of 
the company, for only $1 a share, the profit in selling 
stock was a big one. 

As the stock has a par value of $10 a share, there was 
still plenty of room on the top for the profit to expand 
itself, but the net amount the company’s treasury re- 
ceived from shares is confined to very cramped quarters, 
so much so that it is very much to be doubted if there 
is enough room there to properly develop the enor- 
mous ore bodies the company was said to have blocked 


out. 

Now that litigation has been started about a division 
of the profits, not made from the sale of ores, but about 
the stock, the prospects of developing the property re- 
ceives a further check. 
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CRIMINAL SPECULATION 
METHODS. 


The trouble is not with speculation, 
but with the abuse of it by the criminal 
manipulators that has given Wall 
Street a bad name. If there were no 
washed sales, no matched orders, no 
jugglery by insiders, no false reports 
of earnings and conditions put out to 
keep up the price of stocks in order to 
enable insiders to unload on the public, 
and if banks were not permitted to man- 
ipulate markets, the rightful function 
of speculation would be performed. That 
it has a rightful function goes almost 
without saying. Through the conflict of 
opinion of buyers and sellers speculation 
serves as a balance wheel and fixes real 
values. 

The trouble with speculation as it has 
been conducted on the New York and 
other stock exchanges is that insiders 
have been permitted to play with loaded 
dice, with the result that honest inves- 
tors have been cheated, and the public 
at large has witnessed the spectacle of 
a few men making hundreds of millions 
out of stock manipulation which the fair 
rules of the game, if there had been any 
such rules, would not have permitted. 
The game must be played openly and not 
with stacked cards. The time is not far 
off when a man can buy a stock even on 
margin and may be moderately sure it 
finally will go up or down, as the case 
may be. in accordance with the judg- 
ment he has reached through careful and 
acute study. As things have been, no 
matter how carefully and intelligently 
a property was studied only the insiders 
who had fixed the reports could be sure 
what its stock was really worth. 

The next move must be made by the 
authorities of the Stock Exchange. A 
very large proportion of the reported 
sales on the exchange are merely 
matched orders between brokers to en- 
able various large operators and in- 
siders, including several big banks, to 
create false quotations. Not until wash 
sales on matched orders, as fake trans- 
actions are indifferently called, are done 
away with will the Stock Exchange be 
able to make a decent defense against 
the anti-speculation movement.—New 
York Press. 





EXPORTS AND IMPORTS. 

The bureau of statistics at Washington 
has published its statement of the 
country’s exports and imports in Feb- 
ruary. Exports established a new Feb- 
ruary record, with a total of $167,867,- 
000, but imports of $79,124,000 were 
smaller than in any month since the 
summer of 1904 and smaller than in Feb- 
ruary of the past five years. 





GIBSON’S NEW BOOK. 


Thomas Gibson, whose market let- 
ters, because of their careful analy- 
sis of conditions influencing security 
values, have attracted widespread at- 
tention and a large following, has pub- 
lished the letters he issued in 1907 
in book form. Now that we can look 
back on 1907 in the retrospective, this 
volume of letters wiil prove very in- 
teresting, especially those letters of 
Mr. Gibson’s which anticipated the 
great decline of last year, months be- 
fore it occurred, and in which the rea- 
sons for it were clearly set forth. 

This book, from an _ educational 
standpoint, cannot be valued in dollars 
and cents. 





THE WORST IS OVER. 


J. Ogden Armour, who has studied 
the situation in New York, upon his 
return to Chicago says: “In Febru- 
ary the average New Yorker not only 
saw blue but felt blue. For him there 
was no prospect. Disheartened, dis- 
couraged, he dreaded the future. To- 
day he is hopeful. There are incipient 
evidences of optimism in Wall Street. 

“Personally, I believe we have 
touched bottom in business and from 
now on improvement will rule. Rail- 
road earnings are bad, of course, but 
they should grow no worse. The West, 
actually and sentimentally, is in bet- 
er condition than the East, and this 
may soon have a material effect on 
New York. All that we need is a good 
crop, and from current indications 
we will have it.” 


RAILROAD EARNINGS. 


Preliminary report of Interstate 
Commerce Commission for the year 
ended June 30, 1907, shows earnings 
of railroads as follows: 


Increase. 
eee $2,585,913,002 $200,147,835 
Expenses ... 1,716,097,122 209,231,500 
SS Sthiauks nue 839,815,880 50,916,335 


To the above net is reported addi- 
tional other income of $157,164,585. 
Dividends were paid of $259,233,580, 
leaving surplus of $132,200,140. 


—So far the operations of the Okla- 
homa law guaranteeing deposits, now 
in force five weeks, has not increased 
the deposits in State banks percepti- 
bly, nor has it led to a decrease in 
the deposits in the national banks. 





Preferred R.R. Stocks 


Are netting from 4 to 64% 


Preferred Industrials 


Are netting from 6 to 10% 


Selected lists embracing interesting statis- 
tics furnished on application. 


GREAT OPPORTUNITY for apprecia- 
tion in principal invested at this time. 


Large or Small Investments outlined 


Schmidt & Gallatin 


Members New York Stock Exchange 


111 Broadway, - New York 





Merchants National Bank 


— i New York. 


Resources, $30,000,000 











DIVIDEND NO, 10. 


KERR LAKE MINING COMPANY 
of Cobalt, Ont. 
New York, March 10th, 1908. 
The Board of Directors have this date de- 

clared the regular qdarterly dividend of 
TWO PER CENT. (2%) and a bonus of ONE 
PER CENT. (1%) upon the capital stock of 
the Company, payable on or before April 
15th, 1908, to all stockholders on record at 
close of business April Ist, 1908. Transfer 
books will be closed from April Ist, 1908, 
to April 7th, 1908, inclusiwe. 

J. A. JACOBS, Sec’y-Treas. 





PROPOSALS FOR BONDS 
HUDSON COUNTY, NEW JERSEY 


4 1-2% Bonds 


By virtue of resolution of the Board of Chosen Freeholders 
of the County of Hudson, State of New Jersey, at the County 
election, passed at the meeting held Thursday, March 19, 1908, 
sealed bids and proposals will be received and opened at the 
meeting of said Board to be held in the Court House, Jersey 


THURSDAY, APRIL 16, 1908 


at four o'clock P. M., for the sale of 


$850,000 New County Building Bonds 


said Bonds to be coupon Bonds of the County of Hudson in 
denomination of not less than $1000 each, to run for a period 
of 40 years, to bear date April 1, 1908, with interest at 41-2 
per centum, payable semiannually, and to be sold for not less 


City, on 


than par, and accrued interest. 


Each proposal or bid must be 


enclosed in a sealed envelope endorsed “‘ Proposals for Bonds,”’ 
and to be accompanied by a certified check enclosed therein 
drawn to the order of Stephen M. Egan, County Collector, on a 
National Bank or Trust Company, or cash in the sum of $5000. 


Bidders may bid for the whole or any part of the issue. 


The 


Board reserves the right to reject any or all bids if it be deemed 
for the best interests of the County so to do. 


By order of the Board of Chosen Freeholders. 


Bidders will please furnish certified 
checks instead of cash if convenient. 


WALTER O'MARA, Clerk. 
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GEORGE WESTINGHOUSE’S TROUBLES. 

It turns out that not only the different Westinghouse 
companies have been in financial distress, but also Col. 
George Westinghouse himself, and that his personal obli- 
gations, which he was unable to meet, amounted to 
$8,000,000. Only by the leniency of his creditors, who 
agreed to grant him an extension of three years, was he 
saved from bankruptcy. The question is justified, how 
did Mr. Westinghouse himself, for whom his companies 
were a source of enormous profits for years, get into 
trouble? Has he speculated? Has he tried to boom 
his own stocks and been caught? In order to secure a 
three years’ extension he had to put up collateral of about 
$10,000,000. Does this collateral consist of stocks, and 
how did he happen to load up with them? 





CONSOLIDATED ZINC CO. 

Last November there appeared in Western papers an 
invitation to subscribe to the stock of the Consolidated 
Zine Co., a $20,000,000 company, for which it was 
claimed that it had secured ‘‘seventy-five properties, with 
mills, equipment, etc., actually producing lead and zinc 
ores, and earning a profit of $1,750,000 yearly.” It was 
further claimed by the promoter, the Wallace H. Hopkins 
Co., of Chicago, that “beginning with January 1, 1908, 
dividend checks of 1% on the par value of all stocks 
outstanding on that date will be mailed, and 1% or more 
on the first of each succeeding month hereafter. Re- 
member, with an earning power of $1,750,000 per year, 
dividends of 20% are now being earned on the total cost 
of all properties included in this merger; therefore a 
yearly dividend of more than 12% is absolutely assured 
on the stock issue.’’ The advertisements were headed 
“Guaranteed 12% Dividends.”’ 

In letters sent out to those who wrote for particulars 
and especially wanted to know the names of the seventy- 
five properties that were already earning $1,750,000, no 
information about the names of the seventy-five proper- 
ties and their location was furnished. 

At that time the Financial World declared the proposi- 
tion an undesirable one. 

That the guarantee of 12% and the story that the com- 
pany consists of seventy-five properties ‘‘already netting 
$1,750,000 a year’’ was buncombe, is now proven by a 
circular of the same Wallace H. Hopkins Co., stating that 
the affairs of the Consolidated Zine Co. have been re- 
arranged so as to split up the $20,000,000 stock—half 
to consist of 8% preferred stock and the other half of 
4% common stock, the common stock to be given as 
bonus with every preferred share. This is an indirect 
acknowledgment that the former offer of stock at par, 
with a dividend guarantee of 12%, was a humbug pure 
and simple. Nothing more is said in the new prospectus 
of seventy-five properties or a dividend guarantee or a 
yearly income of $1,750,000. This also proves that 
former claims were not true. Even the most stupid in- 
vestor can draw his own conclusions as to what kind 
of business the Wallace H. Hopkins Co. is doing. 





THE STERLING DEBENTURE CORPORATION. 

It is very thoughtful of the Sterling Debenture Cor- 
poration to remind the investor that had the Telepost 
Company accepted one of the offers of the old-school 
financial honses to act as its fiscal agent, it is probable 
you would never have had an opportunity to become one 
of the original stockholders, as a few ‘insiders’? would 
have been permitted to subscribe all the capital. 

The New York Sun, which showed this proposition up 
some time ago, stated that this invention was offered to 
the Western Union Telegraph Co., but rejected as not 
practicable. What truth there is in the Sterling Deben- 
ture Corporation’s claim can be judged from this. 

In their last circular letter these promoters of ready- 
made monopolies also say they print only the facts. 

Let us see how near they get to the facts. They sold 
the stock of the American Telegraphone Company for $10 
a share. They said about this stock what they are say- 
ing now about Telepost shares: that it was a high-class 


industrial investment which would revolutionize handling 
correspondence for the busy business man. The stock 
can be bought now for less than $3 a share, and it is 
not worth even this price. This shows what a splendid 
investment it was. While the investors who bought this 
stock suffered almost a total loss, not so with the Sterling 
Debenture Corporation. It took $8 out of every $10 
investors paid for the stock. It might prove interesting 
to know what they receive for selling Telepost shares. 





WHAT IS A SAFE MINING STOCK? 

The solution of the question, ‘““What ls a safe mining 
stock?” is given by F. O. Altinger, a mining broker 
from Goldfield, who is trying hard to sell Rawhide Pay- 
master shares at 15 cents. He says about Paymaster as 
an investment: ‘“‘The stock of this company, all of 
which (now offered to the public) is treasury stock, 
embraces the essential features of an investment. It 
is first of all absolutely safe. There is no question about 
that. Its safety is also assured by the absolute owner- 
ship of the property, with perfect title. Another feature 
of the conservative side of the investment is to be found 
in broad possibilities of financial success in a reasonable 
time. This gives the stock an activity that makes it 
convertible—or marketable.” 

There you have it. Necessity no longer arises for an 
investor in mining stocks to rack his head to decide 
on what is safe in this kind of an investment. All that 
is required is to get a few claims and the ink pot will 
make it as safe as Government bonds. What beautiful 
illusions promoters give themselves up to! 





IMPROVEMENT CONTINUES. 
Thomas Gibson. 

There is steady but quiet improvement in the general 
business situation. Traffic is increasing in many sec- 
tions and wholesalers report satisfactory business. In 
the Pittsburg district some of the lines show increases in 
movements of freight of 20 per cent. The Pittsburg 
and Middle divisions of the Pennsylvania Railroad show 
a very heavy improvement as compared with the last 
three months. H. S. Black, president of the U. S. Realty 
Co., who has recently returned from the West, states 
that everywhere he found signs of gradual restoration, 
and even goes so far as to say that more construction 
work is projected in the West than a year ago. Com- 
petent opinion is almost unanimous in its expression of 
belief in steady betterment in business conditions. 





WEEKLY BAROMETER. 
Thomas Gibson. 
Average daily prices of 23 Active Rails; 18 Active Indus- 
trials, and 41 Rails and Industrials, since March 20 were as 
follows: 


Date— 23 Rails. 18 Ind. 41 R. & I. Adv. Dec. 
IE See 73.18 56.07 64.63 46 ae 
,( rey 73.84 57.25 65.55 .92 == 

~~ eee are 74.68 5817 £466.48 88 = 

Me act nhakid seat 74.90 59. 67.13 oOo — 

ciate, ER Orn ee 74.27 58.70 66.49 .64 

Ot eh iia aainiti e 75.44 58.97 67.21 72 — 


23 Active Rails show an advance since March 20 of 2.48. 

18 Active Industrials show an advance since March 20 of 3.59. 

“o and Industrials show an advance since March 20 of 
3.04. 





NEW YORK CITY BONDS. 


(Quoted by Eyer & Co., 37 Wall Street. 
Bid. Offer. Yield. 


CR TI, Bi 6.60 56.000 ccnvccivinces 107 107% 4.17 
IE Dns ctdcacdnencesenssonieas 102% 1025 4.21 
(SRR Sara Ra iy aeenS 107% 107% 4.14 
, ~~  o pene rey 102 108% 4.15 
Be IG, IEE 6.0.6 0:060:006. scccdecvccabace 98 99% 4.04 
IIE, BID s. 6 8 ec cbeticcdccscccseetes 98 99 4.05 
i SIN, 6626 00seeosccictesicccon 98% 99%, 4.05 
DE, DRM, GIs 6 6.00 ce tcinecctccsesios 98 99 4.07 
ea | eee 881%, 89% 4.05 
73%s, May, oh ERE Rei Rg < 88 89% 4.06 
nl canescens abnsdbarcecseces 8754 885, 4.08 
ak Si kin ob-p ceteabbautiieinnsikiadene 10138 101% ... 
I chive encase annetedececteseencee 102% 102% . 
NG ST Liha a occa bsretinabccsackuanene 103% 103% 

Ge. NMovembeF, BOOB oo... cess cccccccsccccecs 10134 1015 

i SED 6 cic a écadancakeknen dened 102% 102% 

ee I ED os 5: 4nc0nheceeaveesesaecen 103% 103% 


N. Y. City bonds in denominations less than $1,000. 
*Interchangeable. 


tCoupon. {Registered. 
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NAT GOODWIN’S CONFESSION 


He Wants to Be a Gambler and Not a “Producer.”’ 

Comedian Nat Goodwin, who at present is playing in 
Chicago while his name is used as a means of exploiting 
mining promotions by men ‘‘on the spot’”’ in Nevada, un- 
der the style, Nat Goodwin & Co., Inc., in an interview 
given a Chicago newspaper gives away the mining scheme 
in which he is interested as follows: 


I got into the mining business in Goldfield. I was there for 
awhile a year ago and cleaned up quite a little bunch of money. 
And then they took it away from me. No one has any business 
monkeying with mines unless he knows something of the game. 
So I held a session with myself and decided the thing to do was 
to go into the business myself. It’s a gamble, anyway, and the 
thing to do is to be the gambler, and not the man providing the 
money to gamble with. See what I mean? 


If this means anything, it means that there is more 
money in manufacturing and selling than in buying min- 
ing stocks. Mr. Goodwin now knows the “game.” The 
“editor’’ of the Nevada Mining News, an old hand in 
working ‘“games,’’ has probably taught him that most 
money in gambling can be made by letting ‘‘others,”’ 
which means “‘fools,’’ put the money up. 





DOING A DISCRETIONARY BUSINESS. 

From its name, the Mines Investing Company, of 18 
Wall Street, New York, it would appear, is only interested 
in mining stocks. But not so, according to the com- 
pany’s market letter; its promoters are interested in any 
securities in which there is a profit. If old socks would 
sell they undoubtedly would handle them also as an in- 
vestment. 

In their last market letter those who are behind the 
Mines Investing Company, who are so modest that they 
will not permit their names printed on their circulars, 
tell how they made for one customer, who opened a dis- 
cretionary account with them, $121.38 profit on $100. 

They say they would much rather not handle such 
orders, but in the very next breath invite such accounts. 

The New York Stock Exchange expels a member who 
is found guilty of soliciting discretionary accounts, for 


under the cover of such transactions all forms of swind- 
ling can be practised. 

Any concern that attempts to do such kind of business 
places itself at once under the greatest suspicion. 

The Mines Investing Company is not a member of any 
of the exchanges in New York, which raises the question, 
where are they going to make their profits? 





HATCHING A CONSPIRACY. 

The stockholders of the United Mining Company, of 
100 Broadway, New York, are invited, through a circular 
letter under date of March 17, to finance a pool which 
they are promised will create a market for their stock 
on the Curb broad enough to enable them to sell their 
holdings at a profit. 

It is proposed, by a loan from each stockholder ef 
fifteen cents a share, to raise $75,000. With this fund 
it is intended to support and wash the stock on the Curb 
until it all can be sold on a basis of $10 per share and 
upward. { 

On this basis the pool, which is said will control 
603,536 shares, expects to create a value for these hold- 
ings of over $6,000,000. 

The profits are all on paper. When it comes to creat- 
ing a following for the stock on the Curb it will become 
a more difficult proposition. The pool will find out if, 
in the first place, it succeeds in inducing the disgruntled 
stockholders of the company to advance the required 
$75,000, that it won’t go very far washing stock. The 
Curb is a hungry crowd just now, and this $75,000 will 
only be an appetizer. 

The public, on the other hand, has acquired wisdom. 
Such schemes as this is to unload upon them doubtful 
stock won’t succeed for some time yet. 





—In a special letter to customers on March 12, Von 
Frantzius & Co., 112 La Salle Street, Chicago, advise 
the purchase of all standard railroad stocks, pointing 
out that all such stocks usually reach their low point 
before the presidential election. 





TIMELY FINANCIAL LITERATURE ISSUED THIS 


W EEK 





FREE TO THOSE INTERESTED 





Believing that the more literature disseminating sound financial ideas investors can read the better able will they be to 
select sane and conservative securities, The Financial World has inaugurated this department, wherein will be found a 


list of such literature issued during the week by prominent and substantial investment houses. 


If you are interested in any 


subject treated by any of the booklets, circulars and special letters listed in this department, write to the house issuing it, 


mentioning The Financial World, and they will only be too pleased to send you same free. 


It is not necessary to say that the 


service is not paid for by any one, but inaugurated by the Editorial Department of this paper in its desire to help Financial 


World readers to make conservative and legitimate investments. 





BONDS. 

Approved Investments—J. H. Fertig & Co., 20 
Broad Street, New York. 

Business Insurance: Cipher Code and _ Interest 
Tables; “Laws Governing Savings Bank Invest- 
ments in Bonds.”—N. W. Halsey & Co., 45 Wall 
Street, New York. 

List of Municipal, Railroad & Corporation Bonds 
Netting from 4% to 7%—Lawrence Barnum & Co., 
27 Pine Street, New York. 

“Investment Securities’—A. B. Leach & Co., 
Broadway, New York. 

Irrigation Bonds. 

Municipal Corporation & Securities Company, Bank 
for Savings Building, Pittsburg, Pa. 

Maturing Bonds, with Comparative Tables—Pouch 
& Co., 18 Wall Street, New York. 

“Little Governments’’—O’Connor & Kahler, 49 
Wall Street, New York. 

Statistical Table: Write for Booklet No. 472. 
Term Notes. Write for Booklet No. 473. Invest- 
ment Opportunities. Write for Booklet No. 476. 
Booklet on Investments. Write for Booklet No. 
477. Convertible Bonds. Write for Booklet No. 
478. Railroad Bonds. Write for Booklet No. 472. 


149 


Short 


—Spencer Trask & Co., William and Pine Streets, 


New York. 
New York City Bonds—Alfred Mestre & Co., 52 


Broadway, New York. 

New York City Bonds—Eyer & Co., 37 Wall Street, 
New York. 

Wyoming Land & Irrigation Co. First Mortgage 6% 
Gold Bonds—Cutler, May & Co., The Rookery, 
Chicago, Ill. 


STOCKS. 
Preferred Stocks—Schmidt & Gallatin, 111 Broad- 
way, New York. 
Great Northern Ore Certificates—Day, Adams & Co., 
45 Wall Street, New York. 
Railroad and Industrial Stocks. Write for Booklet 
No. 474—Spencer Trask & Co., Pine and William 
Streets, New York. 
GENERAL. 
Investment Securities. Write for Booklet No. 475— 
Spencer Trask & Co., Pine and William Streets, 
New York. 
WEEKLY MARKET LETTERS. 
Alfred Mestre & Co., 52 Broadway, New York. 
Von Frantzius & Co., 112 LaSalle Street, Chicago, 
Ill. 
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FINANCIAL CHRONOLOGY. 
Saturday, March 21. 


A good bank statement. 
Stocks close strong. 


Monday, March 23. 

U. S. Supreme Court decides two 
important cases for the government 
against State interference of inter- 
state commerce. 

American Sugar Refining Company 
issues a statement in deference to 
the demand for publicity. 

Stocks close the highest for the 
day. 

Tuesday, March 24. 

Very active stock market. Nearly 
a million shares sold to-day. Some 
very substantial advances made. 

Chas. Hallam Keep accepts the 
presidency of the Knickerbocker 
Trust Co. 


Wednesday, March 25. 


Stocks maintain their strength. 

President sends a special message 
to Congress. It is mild and brief. 

Electric Storage Battery Co. re- 
duces dividend. 


Thursday, March 26. 

Stocks react. 

Union Pacific will call special 
meeting of stockholders to authorize 
a large bond issue. 

The Knickerbocker Trust Co. 
opens its doors for business. De- 
posits exceeds withdrawals. 


Friday, March 27. 
Stocks irregular, but have strong 
undertone. 
Curb market excited over ‘‘You- 
Con.” 


THE COPPER HANDBOOK OUT. 


After an unavoidable delay caused 
by fire and sickness, the Copper Hand- 
book for 1907 is out. This book, the 
author of which is Horace J. Stevens, 
is the accepted authority on all copper 
mining companies and although some- 
what late in appearing, is neverthe- 
less just as welcome in brokers’ offices 
and among investors in shares of cop- 
per mining companies on account of 
the valuable information it contains 
and instructive statistics. 

The Copper Handbook contains this 
year about 180,000 words of new mat- 
ter, in addition to the matter remain- 
ing unchanged from the preceding 
issue. 

The new edition contains about 
twenty-five chapters; nine more than 
in the last issue. Among the subjects 
treating of copper are history, geology, 
chemistry, mineralogy, mining, mill- 
ing, concentrating, hydrometallurgy, 
pyrometallurgy, electrometallurgy, al- 
loys, brands, grades, uses, substitutes, 
terminology, geography, copper de- 
posits, copper mines and statistics. 
The book contains over 1,230 pages. 
The best review that can be given 
this book is that it is so useful to 
anyone interested in copper or cop- 
per mining that he can ill afford to 
be without it. If the price was $20 
instead of $5 it still would be cheap. 


HUDSON COUNTY OFFERS BONDS. 


The county of Hudson, State of New 
Jersey, will receive bids ‘Thursday, 
April 16, 1908, at 4 o’clock P. M., for 
an issue of $850,000 New County Build- 
ing Bonds. These bonds are in de- 
nomination of $1,000 each, will bear 
interest at 4% per cent. and will run 
for a period of forty years. Bids must 
be for not less than par and accrued 
interest and must be accompanied by 
a certified check on a national bank 
or trust company. On account of the 
long term of these bonds and the in- 
terest rate they bring it is predicted 
this bond sale will be a success, 


MARCONI WIRELESS REPORT. 


The annual report of the Marconi 
Wireless Telegraph Co. says that there 
has been an improvement in results 
from operation the past twelve months 
compared with the previous year: 

“The gross profits have increased 
from $8,157.01 in 1906-7 to $13,822.55 
in 1907-8, a gain of $5,665.54” (or say 
70 per cent). “This, together with a 
saving of $6,499.46 in administration 
and other general expenses, results in 
a net decrease of $12,165 for the period 
under review, as compared with the 
previous period. 

“The saving in administration and 
general expenses just referred to is 
evidence of the care with which the 
business confided to your executive is 
conducted.” 


GREAT NORTHERN ORE CERTIFI- 
CATES. 


The increased interest in Great 
Northern Ore Certificates, which of 
late have advanced considerably, has 
resulted in considerable inquiry as to 
what is behind them. Day, Adams 
& Co., 45 Wall street, New York, 
members of the New York Stock Ex- 
change, have published a special cir- 
cular about these certificates which 
gives some very interesting details re- 
garding them. 


“The Earning Power of 
Railroads’”’ 


Presents important statistics. appearing in no 
other publication. These pertain to the earnings, 
capitalization, ete., of over 199,000 miles of main 
line, the gross earnings of which exceed $2,000,000, - 

. The method of presentation is unique, and 
will readily commend itself to investors and others 
interested in the securities of railroads. A handsome 
cloth bound book of 337 pages; publisher's price $2. 
F R EE on application at my office or sent to any 

address on receipt of 10 cts. for postage. 


ELMER ELLSWORTH 
50 Broadway, New York 


Member Consolidated Stock Exchange of N. Y. 








BUSINESS BRINGING STATIONERY 


WE ONLY HANDLE THAT 


Printing, Engraving, Lithographing, Embos- 
sing, Blank Books, Loose Leaf Ledgers, 
Stationery, Office Supplies. 


| ptt ea V. oo & PRO. 
STATIONERS PRINTERS Etc. 
52-54 NEW STREET NEW YORK 





The Cathedral Cities 


OF ENGLAND, DEVONSHIRE AND THE 
ENGLISH LAKES BY AUTO. Hodgman’s 
Foreign Autos for hire through this wonderful 
section and competent escorted tours. In 
charge of Americans. Write for itinerary 
above tour. HODGMAN TOURS, 260 West 
57th Street, New York. 











year 1908. 


IN PRESS, READY APRIL | 


Thomas Gibson’s Market Letters 
FOR THE YEAR 1907 


This volume includes all the weekly letters and several of 
the special letters published in the year 1907. The value of 
this work lies in the fact that the great decline of 1907 was 
predicted months before it occurred, and every reason for 
anticipating such a decline is set forth in the letters. 

The educational value of the work cannot be overestimated. 
It has demonstrated absolutely that it is possible to 
foresee great price changes through the mediums of logic 
and the study of economic factors. 

The book contains a number of valuable statistical tables 
and offers a broad prediction of price movements in the 


Price, bound in cloth, $1.00. Address orders to 
THOMAS GIBSON, Corn Exchange Bank Building, New York City 




















A Forecast of the Trend of Prices 
of Railroad and Industrial Stocks 


will be found in the March issue of 


McDowall’s Magazine 


Price, $1.00 per year 
Sample copy on application 


W. R. McDOWALL & CO. 


Members New York Produce Exchange 
35 WALL STREET, 


- NEW YORK 




















March 28, 1908. 


THE FINANCIAL WORLD. 15 


































MAR Interb-Met pf ............ 21% 21 21 BOSTON STOCKS. 
ke Ree 12% 12% 12 
RE GN wbbssecdedescee . 23% 22% 23 
BY MARCONI SYSTEM Be BD OE cctvccscccan 53% 53% 53% March 2 1006. 
. w. 
M9 : a ett eee - -_ a Allouez Mining ......scesccses 26 26% 
OX COMt ..eeeeeseeseveee 1 Am Pneumatic Service ....... 6 5% 
= 2 & epee 24% 24% 24% A P § pf Reigagenecrcettesseess see ie 
od merican CLEPNONS ..cecseeees 08% 
O Shi S at Sea ja 9 Fe cocssees 107% 103% American Woollen ............+ 21 20% 
GT ceeeeceeeeeeeeeee 24% 24 24% American Woollen pf ......... 84% 84 
2 SS Sa 5 55 56 pmeticnn fine Be virg am 
cite eae 48 4 42 readian Mining ........++++++- 
Marconi Wireless Teleqraph Compan . ; Arizona Commercial ........... 19 19 
‘ 2 are pony Nat Bis Co ...........45, 80% 80 80% | Atlantic Mining ............... 10% 10% 
of America solicits the patronage of Te  ” eee 59% 58% 59 Boston yy rere 200 200 
eee ere 96% 9% 926% oston & Maine ............... 1i 1 
- Boston Consolidated Mining.... 14% 13% 
BANKERS AND BROKERS Nat R R M pf ........... 514 49% 51% Boston Elevated ...........00% 129 129 
iid. eas cncneead 35 35 35 re CED. coccinesnsaxeun iat on 
° Pa J . P eae 9 alumet & Arizona ..........0. 06% 
in communicating with their clients on ' ro Bead 69% 68 69% | Calumet & Hecla Min ......... 635 635 
hipboard. Th ra é N Y Central ............. 99 98% 98% Centennial Mining ............ 23 22% 
shipboard. principal transatlantic es 2 6 ere 34% 32 34% Copper Range Consolidated 66% io 
i i i -di GER: 33 NE Bo carconssaceckeees 125 
liners are now equipped with loag-die- ae - : ag - an pen 66% | Franklin Mining ..........0... s s 
tance apparatus and can be reached at NOP BW secccccccccoeees “a % 65% | Granby Mining ................ 95 95 
F dei bet Full i I dt 6b 6506 nes wake 52% 48% 52% Greene-Cananea .........ceeeeee 9% 9 
any time during their voyage. ull in- es a : 128% 126% 127% ioe Parets Mining .....csccces 19% 1% 
i i " ‘ i SE Ses caesedeccds 15 
formation may be had at all offices of the Mor Pista RR = —_ ren Sateen Electric ma... a 46 
P n WME ccasccscsccoess BAY Massa G&S .......eeeeees oop eves 50% 
Western Union and Postal Telegraph Cos. ee ee ee ie 11 75 75% | Massa Gas pf ........4. ) AE 83 83 
Pacific Mail .............. — oe 1 2 ee 0 ine 
or at the Head Office of a Oe eet 117% 116% 117% | Mohawk Mining «.2.00.... 0.00. 5% 
P ee ee 90% 90° Nevada Con RRM ccccccevse ‘ 3 
M , . leony Rip 1% = an NY, NOH @ Hartford ...0...-185,) 184 
pci akaceedile 2 2 2 iad utte Mining .... : 
arconl Wireless Pullman P C ........000 153% 153% 153% | Old Dominion Mining’. 88% BTM 
Oe MD ive occcansscsceca 36% 36% 36% Osceola Mining .... . 
Parrot Mining .... - 19% 18% 
elegraph Company rrr 19% 19 19% Quincy Mining ..... 85 85 
BO SET OE so scnccescaese 73 72% 73 Santa Fe Mining ...... 13% a 
~ ery rrr 107% 106 107% Shannon Mining .......... 
of America Rock Island ............+. ae eee) EA, anes © ne 87 
Rock Island pf .........-- 28% 27% 28% | Trinity Mining .............. ¢-538 Rt 
OND a.iicsiscicccccd 49% 49% 497 CERNE TEMEE. pvc cncin ceucedes kd 
27 WILLIAM ST. NEW YORK Sou Pacific 9 mes ca United Shoe Mach .........é.. 50% 48 
eee ste ai . = United Shoe Mach pf .......... 27% 27 
Telephone, 5545 Broad SE Sb tisciatined aecde 15% 15% 15% U 8S Coal > A PPR Ve 1% » 
nc cccecccnana 41% 39% 41 USS, R Bo ccccccccccp capes é 
NEW Y > UE acc sekascesaus 17 17 17 PaaS Ss alehetanpi, Sink u1% brid 
, a. A I bb nt ccd iccvee 10 9% 10 ictoria Mining ............... 3 ; 
YORK STOCKS. Fy a eeeanemeents 19 16% 19 West’ End pS eaimateon rine ” Pit 
ted i &W pf ........ an = 41% Winona Mining ...........+++- 5% 5% 
March 27, 1908. on ORY En esth eochanten 17% Te wt Wolverine Mining ............ 130 130 
; High. Low. Close. | U § CI Pipe ............ a 2 2 
TRS TORRE ov cccrviccaces 62% 60% 62% eer a err 69% 69% 69% 
Be TE visa Soo tiascces 18% 18% 18% | U S Rubber .............. 23% 23 23% 
Am Beet Sugar .......... 12% 12% 12% U 8 Rub Ist pf .......... 8 84% 85 LATEST EDITION 
* 2 2 SF EE dacdctaresecaess 35% 34% 35% 9 
PE eee ee 4% 4% 4% 2h a eRe S 99% 99% 996 St ( r } | d- 
eS Ae ni eae win 33% 32% 33% WOR. GRRNEP occccccecsccs - 34% = 34% evens p an 
A j “28 RRR IEA ¢ ¢ Va-Car CR nnccccccccscces 2 20% 20% 
pr lle: cog ‘ae ee DSM GE ccocivccecconast 94 93% 94 boo 
SIR BP TROD screrenencess 21% 20% 21 RS Rei cevenuninenes. ik 1% 10 11% 
BE OD dela adenese dae 47 45% 46% UE OE cc seressccecene 19% 18% 19% 
ee ee ee eee 94% 94 94 ee Tee 55 50 54 NOW OUT 
Am Malt Crp sss... AK MLC a Fl og 
BD TENS) vhatsdeséaczacar 74% %2 73% Wheel & Ty B ....ccccccee 7% 6 7% ARE YOUR COPPER 
SL eee eae 98 97% 97% | W & LE Ist pf ......... 15 14% 14% 
Fe Se | er 30% 30% 30% STOCKS WORTH $6 > 
fe ee oe 126 125% 126 WV 70) ‘a 
BR Gin konkecnevenes 85 84% 85 NE YORK CURB. Then you should snap at this re- 
BE enccdwinsacnesa 21% 20% 21% markable offer without any delay. 
RE. cvnincbeethen eats 40% 39 40 March 27, 1908. 
po A Anan 76 73% 75% Se Bid. Asked. For $6.00 we will send the Financial 
a aaa 73 #1 78 yon. Wweicies, , atest }* 3 | World one year and the latest edition 
Balt & Ohio ............. 84% 82% 84% | Bay State Gas ................ 1 1% | of Stevens’ Copper Handbook. The 
Brooklyn R T ..........e- 47% 46% 47% Bonanza Creek Gold ........... 6% 7 regular price on this foremost authori- 
Con South ............... 0% OB 80% | menue Gelemite Osseo 13% 14% | ty on all copper stocks is $5.00, car- 
; ; B4y 148 - sepadlictt fsa ry 3: | riage prepaid, and for the Financial 
GE vocscs trancdieen 154% 149% 153% | Buffalo Cobalt ................ 1% 2 ge prepaid, 
th. tits oS 19 18% 19 Central Foundry .............. 1% 2 World $4.00. You save $4.00 by or- 
j c 
Ches & Odio nsservvees som 32 ay | Chones, Subway Co a” 18 | dering the two. ‘The Copper Hand- 
2) & oO Seer 149 148% 148% | Cumberland-Ely ................ 9% 95% book contains over 1,220 pages, 
re ee 5% 5 5% ec ricncsxs cénanaeion 3% 35 crammed from cover to cover with 
Chi Gt W pf B ......... ™% 7 7% oe er reteeeeeeeeees a = just the information on copper shares 
COR ee hiitedssinas 119% 118% 119% El Rayo ...... yc anne “2 the investor ought to know if he at 
C M & St P pf ct ...... 135% 134% 135% Giroux Mining 3% 35% all wants to keep posted on this great 
LS ne 56 51% «C6 ene, “es* ss eeneses on 5% | industry and his security. 
Ce ee Oe nknadecasesus 23% 22% 22% Greene Cons eS. oe % Ye The Copper Handbook describes 
oe Oe 2 eevee e 20% 19% 20% Greene Silver .......-s-+e+se0s % % over 4,628 copper mines and compa- 
CI eaikinectcade ds ne ee mg ~~ aaa 1% 2 nies in all parts of the world, and, 
OO GR BRE, avasesicas 54 53 53% Havana Tobacco pf ........... 17 19 like the Financial World, handles the 
2 . | eer 45% 45% | 45% International Salt ........++++. 10 11 fakes without gloves. It also treats 
CII: okicos csasuidcoanes 117% 114 115% | Manhattan Transit ............ 2% 8 of the following technical subjects on 
Mines of America ...........+0. 1% 1% i ] 
Onn © UE  isidawcdcteus 14% 14 14 Mitchell Mining ............... % 5% copper, as its history, geology, geog- 
NM RMN Sedscdosansead 156 154% 156 Montgomery Shoshone ......... Bs, 3% raphy, chemistry, mineralogy, metal- 
‘ ‘ Nevada Consolidated .......... Z 13% isti and the 
oe | Speer er 21 20% 21 ae ............. 186 1% lurgy, terminology, stat sang nd 
Den & R Gr pf .......... 56 54% 56 MeveGe-UWteh .........00ceceees 43, 45 | finances and uses of copper In a very 
Distillers’ S ........+.005 & 33% 32% 33% | Nipissing Mines .........-..... 6% 7% | interesting and illuminating style. 
eae eae 17 16% 16% | North Butte Extension ........ 1% 1% The Financial World needs no elab- 
« euuie P Standard Milling .............. 5 8 . is its best ad 
Re PE ca cvavcncccsnce 34% 34 SAE Standard Milling pf ........... 228 20 oration. Every copy is its bes - 
Ys 2 Eee 25 25 Standard Oil of N J .......... 530 540 vertisement how necessary it is for 
oS RP 127% 127 127% | Tonopah Extension ............ % Ss investors to read. The only apt sug- 
_ re WRI TEIMOE nc cccccccccccscee 1% 1% i 
GI 5 kis scacs acsncnsass 95 94% 95 Eo cn awsaeniced 4% 5% gestion we can offer is 
ee. errr r 124% 128 124% ee re 30 32 ORDER TO-DAY. 
Gt No O ctfs ............ 590 ti«D i artersstsserones sn ern = 7. Subscription Department, 
i era 126 126 126 indo ........... & \% THE FINANCIAL WORLD, 
GE. Sediaseccs deccns 8% 8 Gh F Tees God on... ccccccccoscces T% s 18 Broadway, New York. 




















16 THE FINANCIAL WORLD. March 28, 1908. 
1875 1908 
THE MIDDLESEX BANKING 
COMPANY STOCKS Main Floor 
MIDDLETOWN, - CONN BONDS I . “3 Salle — 
Assets about ........-...-- $6,000,000 GRAIN acago, 5h. 
Capital Steck and Surplus......-..-- 568,000 VON F TZIUS & Co 





Debentures and First Mortgage Loans secured by real estate. 
Nearly $40,000,000 sold without loss or delay to investors. 


THIRTY-FOURTH YEAR 





Our Investors’ 
Financial Library 


Good Books on Finance 
that are a great help 


FREE 


We give these books away free 
as premiums with subscriptions to 
the Financial World. All of them 
are guaranteed to please. If they 
fail to satisfy, you don’t have to 
ask twice for your money. They 
are self educators in the art of suc- 
cessful investing. Each one is 
written by a man thoroughly fa- 
miliar with his subject. All are 
handsomely bound. There is noth- 
ing cheap about them but the price. 
Here they are; make your choice. 

With a year’s subscription, $4, 
you can make your selection ot 
either of these $2 books: 

The Earning Power « of Railroads 


W. MUNDY 


The Bond Buyers’ ’ Dictionary 


S. H. NELSON 
With a six months’ subscription, 
oa.25, any one of these one dollar 


Posfall of Speculation 

What To Do With h My N Money 

Art of Wall Street, Investing 

Anatomy of a Railroad | Report 
WOODLOCK 

A, B, C of Banks and id Banking 

A, B, C of Stock Speculation 

A,B, C of Options : and and Arbitrage 


or for $2.75 will Re you Thomas 
oo s 9 and best book, “The 
es of Speculation” and the 
Foeonciol World for six months, or 
for $6 will send the paper one year 
and Stevens’ Copper Hand Book, 
containing over 500 pages of val- 
uable information about copper 
mines. 
Which of them do you want? 
Decide and order them now 


The Financial World 
Subscription Dept. 


18 Broadway, New York 


MEMBERS 
CHICAGO STOCK EXCHANGE CHICAGO BOARD OF TRADE 


Private Wires to New York and Boston 
We Offer AT 96 AND INTEREST a Limited Amount of 


SCHWARZSCHILD Y 
& SULZBERGER . 


Ten Year Sinking Fund Gold Debentures 


Subject to redemption by lot at 102% per cent. and accrued interest. The 
company’s net earnings are estimated at 20 per cent. over all expenses and 
interest charges. It is doing a business of about $75,000,000 a year. 


Bargains in Stocks and Bonds 


The time to make profitable investments in stocks and bonds 
of merit is when they are selling at their lowest. 

At present very low priced standard securities offer excep- 
tional opportunities for profits both by their high incomes and 
later good advances in prices. 

Orders executed by wire on all exchanges. Small orders 
receive the same prompt attention as large ones. 

Correspondence solicited. We will be pleased to act in ad- 
visory capacity in selecting desirable stock and bond investments. 

















The Great Decline of 1907 
Can Happen Again 


The causes of the far reaching financial crisis—1907 for 
example—are almost alike. But do youknowthem ? Could 
you detect them in the future ? Men who can foresee these 
conditions are not caught napping when they culminate in a 
panic. There is no book which will familiarize one with 
panic causing conditions so thoroughly as will 


Thomas Gibson’s Market Letters 
for 1907 


The author, who has won for himself a widespread reputa- 
tion as a keen analyst of conditions influencing security 
values, has published in book form his letters of 1907. The 
letters plainly flagged the warning for the Great Decline of 
1907, and they are now of particular interest, as the reasons 
for anticipating the great fall in prices were plainly set forth 
in these letters. The book costs $1.00, but its value to an 
investor cannot be computed in dollars and cents. It suffices 
to say that no owner of securities can read these letters with- 
out deriving a great deal of useful knowledge from them. 


OUR REMARKABLE OFFER 


We will send Thomas Gibson’s Market Letters for 1907 
and the Financial World for six months for $2.50. Our 
regular subscription price is $2.25. Order without delay, 
for the edition of this book is limited. 


Subscription Department, THE FINANCIAL WORLD 
Eighteen Broadway, New York 

















